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Rare  Coin  Review 

Bowers  and  Merena  Galleries,  Inc.  Box  1224  Wolfeboro,  NH  03894  (803)  589-5095 


I  welcome  you  to  our  brand  new  Rare  Coin  Review  No.  49.  Tom  Becker,  Mary 
McIntosh,  Dave  Bowers,  myself,  and  the  rest  of  us  here  look  forward  to  send¬ 
ing  some  really  great  coin  values  your  way! 

Ray  Merena 
President 


SPECIAL  OFFER 
on 

"WARTIME''  JEFFERSON  NICKELS 


From  1942  through  1945  so-called  "wartime" 
Jefferson  nickels  were  made  with  silver  as  part  of 
the  alloy.  As  a  special  offer  to  readers  of  Rare  Coin 
Review  No.  49  we  offer  you  the  opportunity  to 
buy  a  Choice  Brilliant  Uncirculated  MS-65  exam¬ 
ple,  date  and  mintmark  variety  of  our  choice,  for 
just  $2— which  is  substantially  less  than  our  cost 
and  far  below  wholesale.  Indeed,  for  a  piece  of 
comparable  quality  you  might  expect  to  pay  $4 
to  $6! 

Anyway,  this  offer  is  made  on  the  following 
basis— as  a  "thank  you"  for  your  order:  For  each 
order  we  fill  for  $10  or  more  from  items  from  this 
Rare  Coin  Review ,  including  numismatic  books 
as  well  as  coins  and  paper  money,  you  may,  if 
you  wish,  include  an  extra  $2  for  one  of  these 
nickels.  Just  write  "Wartime  Nickel  Offer"  on  your 
order  blank  and  include  the  extra  $2  amount. 
Limit  one  coin  per  person  or  family.  We  have  laid 
in  a  stock  of  precisely  1,200  coins,  so  the  offer 
will  expire  when  these  coins  are  exhausted  or  on 
November  30,  1983,  whichever  happens  first.  So, 
to  be  sure  of  getting  one  of  these  sparkling 
beauties,  send  your  order  in  early! 


We  really  appreciate  the  tremendous  flood  of  orders  sent 
our  way  from  our  Rare  Coin  Review  No.  48.  While  we  have 
never  kept  track  of  orders  specifically  received  from  in¬ 
dividual  Review  issues,  if  we  were  to  make  a  guess,  we 
would  say  that  this  was  number  one!  And,  this  is  quite  a 
statement,  for  we  have  been  issuing  these  for  many  years. 

Popularity,  so  far  as  orders  were  concerned,  covered  vir¬ 
tually  every  segment  of  numismatics.  As  might  be  expected, 
Morgan  silver  dollars  (which  may  well  be  the  most  popular 
of  all  19th-century  American  issues)  led  the  list,  with  com- 
memoratives,  Liberty  walking  half  dollars,  gold  "type" 
coins,  and  others  not  far  behind.  Half  cents  and  large  cents, 
coins  which  have  been  characterized  as  "the  foundation 
of  American  numismatics,"  came  in  for  their  share  of  at¬ 
tention  as  well,  as  did  colonials.  Two-cent  and  three-cent 
pieces,  nickels  of  all  types.  Liberty  seated  coins,  Barber 
coins,  and  just  about  everything  else  had  admirers  with 
checks  or  credit  card  authorizations.  As  has  so  often  been 
the  case,  our  main  problem  has  been  buying  coins,  not  sel¬ 
ling  them!  Carefully-graded  coins  at  reasonable  prices  seem 
to  sell  themselves.  One  problem  with  the  coin  business  is 
that,  unlike  most  other  selling  professions,  one  cannot  sim¬ 
ply  call  upon  a  warehouse  or  shipper  and  say  "send  me 
30  more  1925  Stone  Mountain  commemorative  halves," 


or  "I  would  like  to  order  15  Uncirculated  Indian  cents." 
Rather,  acquiring  coins  is  a  tedious,  time-consuming,  coin- 
by-coin  procedure.  While  we  have  been  blessed  with  our 
share  of  old-time  collections  and  interesting  numismatic 
properties— perhaps  we  have  even  had  more  than  our 
share— we  certainly  have  spent  a  lot  of  time  getting  them! 
Any  travel  agency  would  be  proud  to  have  our  account! 
It  seems  as  though  Tom  Becker  (our  senior  numismatist), 
Ray  Merena,  Dr.  Richard  Bagg  (who  heads  our  Research 
Department),  Karl  Hirtzinger  (manager  of  our  Auction 
Department),  and  others  are  forever  going  off  to  one  place 
or  another  in  search  of  numismatic  properties  for  outright 
purchase  for  inclusion  in  our  auctions.  A  steady  stream  of 
coins  and  paper  money  flows  into  our  bank  vaults  here  in 
Wolfeboro,  but  at  times  it  seems  that  an  even  larger  stream 
flows  out! 

Of  course,  there  are  "fun"  aspects  to  all  of  this.  It  is  ex¬ 
citing,  as  Dave  Bowers  recently  did,  to  visit  a  numismatist 
who  assembled  coins  decades  ago  and,  at  the  conclusion 
of  his  visit,  to  write  out  one  of  our  bright  yellow  checks  for 
quite  a  few  thousand  dollars,  acquiring  a  whole  parade  of 
colonial  coins  (each  piece  of  which  is  featured  in  this  issue 
of  the  Rare  Coin  Review).  Or,  the  trip  that  Rick  Bagg  took 
to  Florida  or  Karl  Hirtzinger  took  to  Texas— or  the  several 
days  spent  writing  checks  at  a  convention  in  New  Jersey— 
or  any  one  of  dozens  of  other  situations  and  transactions; 
all  contributed  to  the  coins  you  see  offered  here. 

The  rare  coin  market  is  more  active  than  ever.  True,  one 
can  point  to  higher  price  levels  back  during  1979-1980,  but, 
if  you  stop  to  think  about  it,  a  great  deal  of  this  activity  was 
not  by  collectors.  Rather,  prices  were  driven  up  by  those 
more  interested  in  bullion  and  commodities.  This  time 
around,  the  numismatist  is  prominent  on  the  scene.  "I  need 
an  1889-CC  Morgan  dollar  to  complete  my  set."  "I  am  sorry 
you  sold  your  1 786  Ryder-10  Vermont  copper;  keep  me  in 
mind  for  another  one."  "I  would  like  to  form  a  type  set  of 
20th  century  coins  and  enclose  my  order  for  several  of  the 
earlier  issues  as  a  start."  These  are  typical  comments  re¬ 
ceived.  Even  investment-oriented  inquiries  tend  to  have  a 
numismatic  flavor.  For  example,  we  recently  received  this 
note:  "As  one  of  your  long-time  customers  I  have  finally 
decided  to  have  you  make  up  a  $5,000  package  of  coins 
of  your  choice  for  each  of  my  three  grandchildren.  Perhaps 
they,  too,  will  enjoy  being  collectors  someday— and,  if  so, 
this  will  be  a  nice  start,  if  not,  then  perhaps  they  will  enjoy 
the  financial  rewards  from  selling  them." 

There's  a  lot  going  for  the  rare  coin  market.  Consider 
some  of  the  following  possibilities:  The  stock  market,  after 
a  number  of  years  in  the  doldrums,  is  experiencing  new  life. 
A  number  of  our  clients  have  cashed  in  their  stocks  at  a 
profit  and  have  resumed  collecting.  Interest  rates  are  sharply 
lower,  and  no  longer  is  it  attractive  to  put  money  in  a 
money-market  fund  or  a  certificate  of  deposit  which,  after 
taxes,  might  yield  only  5%  or  so.  "You  only  live  once," 
pleasures  of  life  are  where  you  get  them,  and  one  of  the 
pleasures  of  life  is  coin  collecting— just  like  other  pleasures 
might  be  the  ownership  of  a  summer  camp,  a  boat,  or  a 
cruise  to  the  Greek  islands.  Why  wait?  Many  people  aren't. 
Coins  will  probably  never  be  cheaper  than  they  are  now, 
the  reasoning  goes,  so  why  not  buy  some  or  invest  in  some? 
Coins  have  always  been  a  hedge  against  inflation,  a  hedge 
which  has  sharply  outpaced  gains  in  real  estate,  stocks,  and 
just  about  anything  else  you  can  think  of.  Inflation,  with 
proper  credit  to  President  Reagan,  has  subsided.  But,  the 
spectre  is  still  there,  with  a  record  federal  budget  deficit, 
troubled  overseas  loans  by  major  banks,  and  a  host  of  other 
situations.  Few  people  think  that  inflation  will  go  away.  In¬ 
deed,  as  these  words  were  being  written  toward  the  end 
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of  July,  General  Motors  recently  announced  an  increase  for 
its  1984  cars.  Real  estate  prices  are  going  up.  The  cost  of 
living  will  probably  go  up  across  the  board.  All  of  this  means 
that  the  purchasing  power  of  the  dollar  will  continue  to 
diminish.  Indeed,  we  recently  read  that  the  Bureau  of 
Engraving  and  Printing  is  devising  ways  to  print  money  faster 
and  cheaper,  for  so  much  of  it  is  being  turned  out  from  the 
presses! 

Consider  also  that  the  field  of  coin  collecting  has  much 
to  offer  the  alert  person,  especially  the  successful  individual 
with  an  intellectual  turn  of  mind.  Rare  coins,  paper  money, 
and  related  items  offer  a  nice  combination  of  art,  history, 
and  romance— coupled  with  a  superb  investment  record. 
The  market  for  coins  is  active,  with  the  result  that  the 
"spread"  between  buying  and  selling  prices  is  much  less 
than  it  is  in  many  other  tangible  areas  such  as  art,  antiques, 
and  the  like.  There  are  numerous  price  lists  to  consult, 
periodicals  to  read,  and  organizations  to  join.  The  American 
Numismatic  Association  has  taken  a  lead  by  furnishing 
authentication  and  grading  services  for  a  fee,  and  others 
have  followed  suit.  There  are  more  desirable  numismatic 
books  available  now  than  ever  before.  Spend,  say,  $100  on 
a  beginning  numismatic  library,  and  several  weeks  of  en¬ 
joyable  reading  are  in  store  for  you.  As  recently  as  20  years 
ago,  truly  interesting  numismatic  reference  books  were  few 
and  far  between.  While  we  realize  that  the  monetary  aspect 
of  coins  (no  pun  intended)  is  perhaps  a  primary  motivation 
of  many  buyers,  still  it  is  icing  on  the  cake  that  numismatics 
can  be  an  enjoyable  hobby  with  all  sorts  of  fellowship, 
research,  fascinating  reading,  and  the  like  to  go  with  it.  In¬ 
deed,  virtually  any  truly  successful  collector  or  investor  we 
know  of  has  made  a  numismatic  program  part  of  his  or  her 
life.  As  a  dealer  we  can  say  that  the  field  is  enjoyable  as 
well.  We  often  pause  to  reflect  that  no  other  field  of  business 
activity  would  nave  yielded  so  much  in  terms  of  wonderful 
relationships  with  clients,  the  pride  of  handling  interesting 
and  important  items  and  collections,  and  so  on.  It  has  been 
a  lot  of  fun! 

Our  Auction  Department,  under  the  direction  of  Karl 
Hirtzinger,  could  probably  work  a  24-hour  day  if  the  peo¬ 
ple  could  stand  it!  "Nothing  succeeds  like  success,"  it  has 
been  said,  and  the  past  unsurpassed  success  of  our  auction 
sales  has  brought  to  us  a  steady  stream  of  consignments. 
Karl  and  his  staff  are  busy  putting  together  a  number  of  really 
wonderful  events,  including  the  Virgil  Brand  Collection  of¬ 
fering  to  be  held  in  New  York  City  in  November  and 
another  sale  to  be  conducted  in  conjunction  with  it,  not 
to  overlook  a  Los  Angeles  sale  in  January,  and  another  New 
York  City  sale  shortly  thereafter.  Thinking  of  selling?  Jump 
on  the  bandwagon  and  give  Karl  a  call  (or  drop  him  a  note)! 
We  are  ready,  willing,  and  able  to  do  for  you  what  we  have 
done  for  others. 

Virgil  Brand,  who  began  his  collecting  interest  in  1889 
and  continued  until  his  death  in  1926,  assembled  over 
350,000  coins  which,  if  kept  intact,  would  be  worth  hun¬ 
dreds  of  millions  of  dollars  today!  Fortunately  or  unfortunate¬ 
ly,  depending  on  how  you  look  at  it,  the  coins  were  not 
kept  intact.  His  heirs  sold  off  many  pieces.  The  1822  half 
eagle  sold  by  us  for  $687,500  as  part  of  the  Eliasberg  Col¬ 
lection  last  October  once  belonged  to  Virgil  as  did  the  1 787 
Brasher  doubloon  sold  by  Rarcoa  and  bought  by  Walter 
Perschke  in  1 979.  While  these  two  pieces  are  probably  the 
most  valuable  sold  to  date  from  the  Brand  Collection, 
countless  thousands  of  others  now  grace  the  holdings  of 
numismatists  in  all  parts  of  the  world.  At  one  time  Virgil 
purchased  over  1,000  Uncirculated  1900  Lafayette  dollars, 
over  40  $4  Stellas,  three  or  four  1885  trade  dollars,  six  or 
seven  1 884  trade  dollars,  and  just  about  everything  else  you 


could  imagine!  Fortunately  for  us,  one  of  his  heirs,  Jane 
Brand  Allen,  kept  a  small  but  significant  section  of  his  coins 
intact.  Long  hidden  in  bank  safe  deposit  boxes,  this  group 
of  about  3,000  United  States  and  related  pieces  was  con¬ 
signed  to  us  by  the  executors  of  the  Jane  Brand  Allen  estate, 
the  Morgan  Guaranty  Trust  Company  of  New'  York  City.  In¬ 
cluded  are  a  number  of  major  rarities,  especially  in  the  fields 
of  United  States  gold  coins,  territorial  gold,  colonials,  and 
medals,  but  with  important  issues  in  other  series  as  well. 

Inspired  by  the  success  of  our  Garrett  Collection  offer¬ 
ings,  our  Eliasberg  Collection  sale,  and  the  John  Adams  Col¬ 
lection,  and  the  special  publications  we  offered  for  these 
events,  we  have  prepared  a  "Special  Brand  Collection  Of¬ 
fer."  For  $99,  which  represents  a  savings  of  $40  over  the 
individual  price,  we  offer  five  publications  relating  to  the 
Brand  Collection.  There  is  a  catch  to  this  offer:  the  discount 
price  is  good  only  to  the  first  2,500  orders  received!  After 
that,  the  price  goes  up! 

Here's  what  you  will  receive:  Q.  David  Bowers  spent  a 
long  time  preparing  what  is  a  masterpiece,  a  reference  book, 
Virgil  Brand:  The  Man  and  His  Era ,  which  tells  not  only  of 
Virgil  Brand  and  how  he  collected,  but  gives  glimpses  of 
the  numismatic  scene,  tells  of  dealer  personalities,  reveals 
many  interesting  and  previously  unpublished  situations,  and 
in  general  will  delight  the  reader.  It  does  not  duplicate  any 
other  book  in  print,  so  no  matter  what  books  you  have  in 
your  library,  you  will  gain  countless  facts  from  this  one.  And, 
in  Dave's  style,  the  book  will  be  interesting  to  read.  Prob¬ 
ably  you  won't  be  able  to  put  it  down,  once  you  pick  it 
up,  as  the  saying  goes!  The  list  price  of  the  book  is  $29— and 
this  is  for  a  deluxe  hard-bound  edition  with  illustrations. 
Then  come  two  auction  catalogs  featuring  the  Brand  Col¬ 
lection  coins.  In  softcover  form  each  catalog  will  sell  for 
$1 0.  Then  come  deluxe  limited  edition  hard-bound  library 
versions  at  $45  each,  a  permanent  reference  for  what  will 
be  one  of  the  greatest  numismatic  events  of  our  lifetime. 
Put  together,  these  five  packages  total  $139  but,  as  noted, 
your  cost  is  only  $99.  Use  your  order  blank,  included  with 
this  issue,  to  send  for  yours.  Each  publication  will  be  sent 
to  you  immediately  upon  release,  beginning  with  the 
reference  book  which  is  coming  off  the  presses  within  the 
next  month! 

Our  Collection  Portfolio  Programs  have  become  very 
popular,  and  all  over  the  United  States  (and  in  a  few  foreign 
countries  as  well)  "fussy"  numismatists,  who  are  truly  par¬ 
ticular  about  condition,  are  adding  to  their  collections  coin 
by  coin,  month  by  month,  in  this  way.  Interested  in  building 
a  type  set?  Or  a  collection  of  Liberty  nickels?  Or  how  about 
some  Liberty  seated  coins?  Or  what  about  a  group  of  co¬ 
lonials?  No  matter  what  your  interests  are,  you  can  arrange 
to  have  pieces  sent  to  you  on  a  regular  basis,  sending  us 
a  check  for  your  first  couple  of  orders  (after  which  we  will 
send  on  open  account  once  your  credit  has  been  estab¬ 
lished).  Or,  as  many  have  done,  you  can  simply  authorize 
us  to  charge  the  purchase  to  your  Master  Card,  Visa,  or 
American  Express  account. 

Tom  Becker,  who  is  one  of  those  remarkable  professional 
numismatists  who  not  only  knows  about  Lincoln  cents  but 
who  also  is  familiar  with  coins  of  Surinam,  German  East 
Africa,  or,  for  that  matter,  colonial  Maryland,  manages  our 
Collection  Portfolio  Program.  Far  from  being  an  executive 
in  a  luxurious  office,  Tom  is  "on  the  firing  line"  and  is  right 
where  it  happens.  He  is  just  as  close  as  your  mailbox  or 
telephone  and,  as  he  is  not  being  paid  on  a  commission 
basis  (we  reward  our  prized  employees,  including  Tom, 
with  what  we  consider  to  be  an  attractive  salary  and  benefits 
plus  the  satisfaction  of  working  with  our  firm,  traveling,  and 
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dome  many  other  interesting  things),  you  will  not  be 
"pusned"  into  buying  anything.  Nor  do  Dave  Bowers  or 
Ray  Merena  have  a  reputation  for  "pushing"  coins  or  high- 
powered  sales  talks.  Feel  comfortable  to  talk  to  Tom  about 
his  opinion  of  the  current  market,  what  he  thinks  of  the 
design  of  the  1916  Liberty  walking  half  dollar,  how  scarce 
three-cent  silver  pieces  are  from  the  1 870s,  or  whatever  else 
crosses  your  mind. 

So  far  as  our  Collection  Portfolio  Program  goes,  we  have 
not  "prefabricated"  packages  or  made  up  "standard" 
groups.  Rather,  each  shipment  is  hand-picked  by  Tom,  often 
with  the  consultation  of  Ray  and  Dave;  Jim  Downing  and 
Mary  McIntosh  also  lend  a  hand.  Have  a  question  about 
something  sent  to  you?  Ask  us,  and  an  answer  will  be  forth¬ 
coming.  This  is  all  part  of  our  "we  are  not  happy  until  you 
are"  concept.  Read  about  our  Collection  Portfolio  Program 
in  this  issue.  You  may  want  to  take  advantage  of  it  for 
yourself— perhaps  as  a  supplement  to  coins  ordered  in¬ 
dividually  from  our  price  list  or  acquired  from  our  auction 
sales.  Or,  like  others  among  our  clients,  you  may  want  to 
start  a  favorite  series— perhaps  a  type  set  of  United  States 
coins— for  one  or  more  of  your  children  or  relatives.  In  to¬ 
day's  difficult  world,  it  is  satisfying  to  know  that  hobby  pur¬ 
suits  such  as  rare  coins  do  appeal  to  younger  people  (many 
of  today's  most  dedicated  numismatists  began  collecting  at 


an  early  age)  and,  to  put  it  bluntly,  "keep  them  out  of  trou¬ 
ble."  Certainly  the  arrival  of  an  interesting  coin  each  month, 
or  other  interval  of  your  choosing,  will  open  the  door  to 
reading,  research,  and  inquiry,  not  to  mention  ancillary 
aspects  of  potential  investment,  thrift,  and  building  an  order¬ 
ly  collection.  Enough  on  this  suject:  turn  to  our  Collection 
Portfolio  Program  description  for  all  the  details! 

Grading  is  a  subject  which  is  close  to  the  heart  of  most 
collectors.  And,  probably  no  topic  is  more  controversial 
than  this  one.  The  subject  of  misleading  grading  advertis¬ 
ing  is  discussed  in  our  Question  and  Answer  Forum  in  this 
issue  (which,  due  to  the  volume  of  mail  received,  has  ex¬ 
panded  to  include  some  follow-up  comments  on  other  sub¬ 
jects,  plus  more  questions  than  ever).  Suffice  it  to  say,  many 
of  the  "bargains"  you  might  see  advertised  elsewhere  aren't 
quite  bargains  once  you  see  them  in  person.  Comparing 
advertised  prices  without  actually  ordering  the  coins  and 
having  them  graded  by  yourself  or  by  a  competent 
independent  authority  is  like  winking  at  a  girl  in  the  dark— it 
is  completely  meaningless!  And  yet,  each  time  we  issue  a 
Rare  Coin  Review  we  get  a  note  such  as  this  one:  "Why 
should  I  order  that  silver  dollar  for  $150,  when  I  see  one 
in  the  same  grade  advertised  for  just  $60  elsewhere?"  What 
we  always  do— and  continue  to  do— is  to  suggest  that  the 


THOMAS  BECKER 
Senior  Numismatist 
Bowers  and  Merena  Galleries 


TERMS  OF  SALE 

1.  An  order  blank  has  been  provided  for  your 
convenience.  Enclose  your  remittance  or  use 
Master  Card  or  VISA  (send  all  of  the  information 
in  raised  print  on  your  card  and  be  sure  to  sign 
your  order).  Please  list  alternate  choices  if  possi¬ 
ble.  These  will  only  be  used  if  your  first  choice 
has  been  sold  earlier.  If  you  are  ordering  for  a  type 
set,  just  pyt  "same  type"  as  your  second  choice. 
We  will  send  a  coin  of  the  same  design  type  and 
of  equal  or  higher  grade  and  value  if  your  first 
choice  has  been  sold. 

2.  Please  add  $3  postage  and  handling  for  all 
orders.  Orders  will  be  sent  insured,  either  through 
our  private  carrier  or  the  U.S.  Post  Office. 

3  Any  item  can  be  reserved  by  telephone  Mon¬ 
day  through  Friday  9  a  m.  to  noon  and  1  to  5  p.m.. 
Call  our  Order  Department  at  (603)  569-5095. 

4  GUARANTEE  Any  item  not  satisfactory  for 
any  reason,  including  grading,  may  be  returned 
within  30  days  of  receipt  Exception:  All  items  are 


guaranteed  authentic  forever.  Grading  is  a  sub¬ 
jective  description  that  represents  the  opinion  of 
the  cataloguer  as  to  the  state  of  preservation  of 
a  particular  item.  All  such  terms,  including  adjec¬ 
tival  and  numerical  descriptions  of  coins,  are  the 
opinion  of  the  cataloguer  and  are  not  an  attribu¬ 
tion.  No  warranty,  whether  expressed  or  implied, 
is  made  with  respect  to  such  adjectival  or 
numerical  descriptions  which  can  and  do  vary 
among  experts.  However,  it  has  been  our  ex¬ 
perience  (dating  back  30  years  to  1953)  that  our 
conservative  grading  and  reasonable  prices  have 
pleased  countless  thousands  of  discriminating 
numismatists.  In  the  process  we  have  built  what 
is  probably  the  most  successful  rare  coin  dealer¬ 
ship  in  the  world  today. 

5.  As  the  future  is  unknown,  no  guarantee,  im¬ 
plicit  or  expressed,  is  made  concerning  the  invest¬ 
ment  performance  of  any  coin  or  its  price  in  the 
future. 

6.  All  transactions  are  deemed  to  take  place  in 
New  Hampshire  as  the  place  of  venue,  under  Car- 
roll  County  and  New  Hampshire  state  laws. 


mary  McIntosh 

Manager,  Order  Department 
Bowers  and  Merena  Galleries 


SUBSCRIBE  NOW! 

Bowers  and  Merena  Publications 

(One  Full  Year) 

Indicate  which  type  of  subscription  you  want  (R,  A,  f, 
C,  or  O)  and  enclose  your  remittance— using  your  Order 


Blank  for  this  purpose. 

R  Rare  Coin  Review 

(available  to  U.S. addresses  only) . $15.00 

A  Auction  Catalogues,  Prices  Realized,  and  Rare 

Coin  Review . $35.00 

F  First  Class-all  publications  (available  to  U.S. 

addresses  only)  . $65.00 

C  Canada  and  Mexico-all  publications 

Regular  Mail . $50.00 

First  Class .  $100.00 

O  Other  foreign  addresses-all  publications 

Regular  Mail . $100.00 

First  Class . $130.00 

■  -  . 


7.  All  coins  are  kept  in  bank  vaults.  We  main¬ 
tain  no  over-the-counter  facilities.  We  do  attend 
certain  national  and  regional  conventions  and  are 
pleased  to  meet  our  clients  in  person  there.  We 
are  just  as  close  as  your  telephone  or  mail  box 
and  invite  your  inquiries  on  any  numismatic  sub¬ 
ject  of  interest  to  you. 

8.  This  price  list  cancels  all  previous  lists  and 
quotations.  While  we  have  made  an  effort  to  avoid 
typographical  errors,  we  cannot  be  responsible 
for  any  such  errors  which  may  occur. 
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$60  piece  be  ordered  and  then  carefully  studied.  If  you  find 
that  one  of  these  “bargains"  advertised  at  a  fraction  of  our 
prices  is  “real,"  then  we  will  be  the  first  to  admit  that  we 
were  wrong!  However,  in  30  years  of  business,  involving 
the  sale  of  hundreds  of  millions  of  dollars  worth  of  coins, 
we  have  yet  to  find  that  even  a  single  one  of  these  so-called 
“bargains"  has  turned  out  to  be  as  advertised. 

As  a  direct  challenge  we  offer  our  famous  Bowers  and 
Merena  Galleries  Comparison  Test.  The  Bowers  and  Merena 
Galleries  Comparison  Test  has  never  been  successfully 
challenged  but,  we  invite  you  to  try!  After  receiving  an  order 
from  this  issue  of  the  Review  we  invite  you  to  compare  the 
coins  received,  item  by  item,  with  those  available  from  any 
other  source.  You  have  to  make  an  in-person  comparison 
of  the  coins  we  deliver,  for  comparing  them  to  pieces  adver¬ 
tised  by  others  (but  not  delivered  to  you  or  seen  by  you) 
without  examining  the  quality  is  not  meaningful.  You  have 
30  full  days  to  do  this!  If  you  do  not  agree  that  the  value 
delivered  by  Bowers  and  Merena  Galleries  is  the  very  best 
you  can  buy,  just  return  the  coin  and  we  will  give  you  an 
instant  refund!  Offhand  you  might  think  we  are  taking  a  big 
chance  by  making  such  a  challenge.  But,  if  history  repeats 
itself,  not  one  single  coin  will  be  returned  as  a  result  of  an 
unfavorable  comparison!  Don't  take  our  word  for  it!  Go 
ahead  and  try! 

At  Bowers  and  Merena  Galleries  if  you  order  a  coin 
described  as  “Choice  Uncirculated,  MS-65"  you  get  one 
which  grades  MS-65,  not  MS-63  or  some  lower  designation. 
We  have  built  our  reputation  year  after  year,  collection  after 
collection,  by  delivering  the  quality  we  advertise.  It  is  im¬ 
portant  to  note  that  our  clientele  is  almost  exclusively  made 
up  of  advanced  numismatists  and  others  seriously  involved 
with  coin  collecting— people  who  know  what  they  are  buy¬ 
ing  and  recognize  the  worth  of  what  they  receive.  It  has 
been  our  good  fortune  to  have  supplied  coins  to  virtually 
every  leading  collection  in  the  world.  Name  a  prominent 
numismatist,  and  we  are  sure  he  is  one  of  our  steady  clients! 
And,  to  give  credit  where  credit  is  due,  appreciation  is  also 
given  to  thousands  of  so-called  “average  collectors"  who 
really  represent  the  backbone  of  our  business  by  buying 
a  $10  book  from  one  catalog,  a  $200  coin  from  another, 
and  perhaps  a  $100  piece  from  this  issue. 

While  here  at  Bowers  and  Merena  Galleries  it  is  difficult 
to  see  ourselves  as  others  see  us,  still  we  feel  that  our  clients 
enjoy  the  aspect  of  doing  business  with  experienced  pro¬ 
fessional  numismatists  who  have  handled  a  great  share  of 
the  important  collections  that  have  come  on  the  market  and 
have  sold  just  about  every  rarity  in  the  book,  including  vir¬ 
tually  all  of  the  famous  ones— 1 787  Brasher  doubloons  (yes, 
plural),  1804  silver  dollars,  1894-S  dimes,  1838-0  half 
dollars,  and  so  on.  And,  it  is  probably  comforting  to  know 
that  we  have  a  Research  Department  which  has  furnished 
information  to  numismatic  organizations,  publications, 
scholars,  and  others  desiring  information  on  subjects  rang¬ 
ing  from  counterfeit  detection  to  tokens  issued  in  Cincin¬ 
nati  in  1902  to  1856  flying  eagle  cents. 

Bowers  and  Merena  Galleries  staff  members  have  not  on¬ 
ly  engaged  in  the  buying  and  selling  of  coins  but  have  also 
contributed  large  amounts  of  time  to  help  in  other  ways. 
As  an  example,  Dave  Bowers  served  as  president  of  the  Pro¬ 
fessional  Numismatists  Guild  from  1977  through  1979,  later 
earning  that  organization's  highest  honor,  the  Founders' 
Award.  He  has  given  his  time  and  talents  to  numerous  other 
organizations  as  well.  Ray  Merena,  Karl  Hirtzinger,  Rick 
Bagg,  Tom  Becker,  and  others  have  likewise  given— and  will 
continue  to  do  so.  Our  motto  "your  friends  in  the  rare  coin 
business"  is  a  meaningful  one.  We  are  your  friends  and  in¬ 
tend  to  stay  that  way!  We  value  highly  the  many  friendships 


we  have  made  through  the  pages  of  the  Rare  Coin  Review , 
our  auction  catalogues,  our  research  publications,  our  at¬ 
tendance  at  conventions,  and  our  other  efforts.  Hopefully 
you,  too,  are  among  our  friends.  If  not,  let's  get  acquainted! 

And,  there  is  no  better  way  to  get  acquainted  than  by 
placing  an  order  from  this  Rare  Coin  Review  issue— or,  for 
that  matter,  writing  to  us  on  any  aspect  of  numismatic  in¬ 
terest  to  you.  We  nave  made  many  interesting  purchases, 
with  the  result  that  our  inventory  is  the  best  ever.  In  the 
pages  to  follow  you  have  first  pick  at  virtually  everything 
from  colonials  through  gold  coins  and  commemoratives. 
Type  coins,  rare  dates  and  mintmarks,  Proofs,  expensive 
coins,  inexpensive  coins— there  is  literally  something  for 
everyone,  something  for  every  numismatic  budget.  Check 
this  issue  carefully.  Hopefully,  there  is  something  especial¬ 
ly  for  you.  However,  we  must  mention  that  one  of  the 
frustrations  here  at  Bowers  and  Merena  Galleries  is  sending 
out  "sold  out"  notices  to  our  clients.  Properly-graded  coins 
at  reasonable  prices  do  not  remain  unsold  for  long,  and  it 
is  often  the  situation  that  a  coin,  even  an  inexpensive  one, 
may  be  one  of  a  kind  in  our  stock.  So,  the  first  order  gets 
it.  Our  catalogues  tend  to  be  distributed  on  a  random  basis, 
so  no  one  gets  preference  so  far  as  delivery  is  concerned. 
For  one  issue,  the  first  order  came  from  Maysville,  Kentucky, 
while  another  came  from  Orlando,  Florida,  and  still  another 
brought  the  first  order  from  San  Bernardino,  California.  So, 
there  is  no  telling  whether  you  might  be  the  first  person  in 
the  United  States  to  get  one!  In  any  event,  whether  you  are 
first  or  last,  it  is  a  good  idea  to  put  a  list  of  second  choices 
on  the  back  of  your  order  blank.  If  you  are  building  a  type 
set,  a  very  popular  way  to  collect  tnese  days,  then  simply 
put  “same  type"  as  your  second  choice,  and  we  will 
substitute  a  coin  of  the  same  design  type  and  of  equal  or 
higher  grade  and  value  if  the  first  piece  requested  has  been 
sold.  Otherwise,  we  have  no  choice  but  to  send  your  order 
back  marked  “sold  out,"  if  the  pieces  requested  have  gone 
elsewhere  first.  We  will  have  tears  in  our  eyes,  and  you  will 
too!  Obviously,  this  situation  benefits  neither  of  us.  So, 
please,  please,  please  list  alternate  choices!  They  will  not— 
repeat,  will  not— be  used  unless  your  first  choices  have  been 
sold.  Remember,  too,  to  order  some  reference  books.  We 
offer  an  interesting  selection— and  each  one  is  guaranteed 
to  please!  And,  don't  forget  to  order  for  the  special  discount 
price  of  $99  our  “Special  Brand  Collection  Offer"— so  you 
will  receive  each  publication  the  minute  it  is  issued! 

Is  this  your  first  catalogue  from  us?  If  you  like  what  you 
see,  we  invite  you  to  subscribe.  Just  $35  buys  you  all  of  our 
Rare  Coin  Review  issues  and  softbound  auction  catalogues 
for  the  next  year— much  less  than  it  costs  us  to  produce  and 
mail  them! 

We  have  done  our  part  here  at  Bowers  and  Merena 
Galleries.  Now,  deep  in  the  heart  of  New  England,  with  our 
bank  vault  brimming  with  many  really  wonderful 
numismatic  treasures,  we  await  your  order!  We  thank  you 
for  our  past  business  and  look  forward  to  being  of  service 
to  you  very  soon! 


Bowers  and  Merena  Galleries 

Chairman  of  the  Board . Q.  David  Bowers 

President . Raymond  N.  Merena 

Senior  Numismatist . Thomas  Becker 

Manager,  Order  Department  .  Mary  McIntosh 
Managing  Director,  Auctions.  .  .Karl  Hirtzinger 

Associate  Director,  Auctions . Lisa  Simons 

Manager,  Research  Dept.  ...  Dr.  Richard  Bagg 

Manager,  Acct'g . Donald  Snyder,  CPA 

Manager,  Graphic  Arts . Roberta  Fontaine 
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The 

Bowers  and  Merena  Galleries 
COMPARISON  TEST 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Review  we  invite  you  to  compare 
the  coins  received,  item  by  item,  with  those 
available  from  any  other  source.  You  have  to 
make  an  in-person  comparison  of  the  coins  we 
deliver,  for  comparing  them  to  pieces  advertised 
by  others  (but  not  delivered  to  you  or  seen  by  you) 
without  examining  the  quality  is  not  meaningful. 
You  have  30  full  days  to  do  this!  If  you  do  not 
agree  that  the  value  delivered  by  Bowers  and 
Merena  Galleries  is  the  very  best  you  can  buy,  just 
return  the  coins  and  we  will  give  you  an  instant 
refund!  Offhand  you  might  think  we  are  taking 
a  big  chance  by  making  such  a  challenge.  But, 
if  history  repeats  itself,  not  one  single  coin  will  be 
returned  as  the  result  of  an  unfavorable 
comparison! 


EARLY  AMERICAN  COINS 

We  recently  made  an  attractive  purchase  of  co¬ 
lonial  and  early  American  issues,  particularly 
varieties  of  state  and  other  copper  coinage.  For 
general  background  information  concerning  the 
series  we  recommend  Sylvester  S.  Crosby's  The 
Early  Coins  of  America  and  Q.  David  Bowers'  The 
History  of  United  States  Coinage  as  Illustrated  by 
the  Garrett  Collection. 

Pieces  in  the  so-called  colonial  series,  compris¬ 
ing  early  issues  of  the  colonies’  later  state  coins, 
items  pertaining  to  George  Washington,  and 
related  issues,  are  among  the  most  fascinating  of 
all  areas  of  American  numismatics.  Made  from 
hand-prepared  dies,  each  issue  has  its  own  per¬ 
sonality,  its  own  characteristics.  Not  all  is  known 
about  colonial  coins;  there  are  enough  mysteries 
to  arouse  the  interest  of  the  most  intellectually 
curious  among  our  readers.  Condition  is  another 
thing.  With  relatively  few  exceptions,  Uncir¬ 
culated  grade  is  virtually  unheard  of.  Par  for  the 
course  is  often  Good,  Very  Good,  or  Fine.  The 
present  writer,  a  student  of  colonials  for  many 
years  and  a  collector  of  Vermont  pieces,  highly 
prizes  his  Ryder-5  Vermont  in  Good  grade,  and 
other  low-condition  pieces  of  rarity  are  equally 
admired.  This  might  seem  unusual  in  view  of 
Proofs  among  later  federal  issues,  but  once  you 
become  involved  with  colonial  coins,  you  will 
quickly  find  that  they  have  a  special  charm  all  their 
own.  The  best  way  to  get  started?  Try  forming  a 
basic  type  set.  Each  time  you  acquire  a  coin,  take 
out  a  magnifying  glass  and  study  its  characteristics 
carefully.  Your  interest  will  deepen.  You  can't  help 
it. 


1652  Massachusetts  Pine  Tree  sixpence.  Noe-33. 
Pine  Tree  with  four  pairs  of  branches;  a  dot 
or  pellet  on  either  side  of  the  trunk.  Small  plan- 
chet,  as  virtually  always,  with  the  result  that 
not  all  lettering  is  visible  (characteristic  of  the 


issue).  VF-EF.  A  very  pleasing  specimen  of  this 
issue . 1,575.00 

As  a  denomination  the  Massachusetts  Pine  Tree  sixpence  is 
several  dozen  times  rarer  than  the  usually-seen  shilling. 
Despite  the  uniform  dating  of  1652,  it  is  believed  that  the 
pieces  were  produced  circa  1667-1682. 

1652  Massachusetts  Pine  Tree  shilling.  Small  plan- 
chet  style.  Noe-25.  Obverse  with  five  pairs  of 
branches  to  the  tree,  which  has  a  series  of 
diagonal  roots  slanting  to  the  left.  Reverse  with 
first  and  last  digits  of  date  especially  promi¬ 
nent.  Large  center  dot.  Fine  overall,  lightly  im¬ 
pressed  in  spots.  Pleasing  light  gray  surfaces. 
Attractive . 795.00 

Maryland.  Lord  Baltimore  shilling.  About  good, 
plugged.  Very  close  to  full  Good  on  the 
obverse.  The  reverse  is  significantly  sharper 
and  grades  from  Good  to  Fine.  A  classic  rari¬ 
ty  in  all  grades.  An  opportunity  for  a  collec¬ 
tor  to  acquire  a  specimen  at  a  three-figure 
price . 895.00 


Circa  1681  Mark  Newby  or  St.  Patrick  farthing. 

Very  scarce  silver  pattern  issue.  Don  Taxay, 
in  Scott's  Encyclopedia  of  United  States  Coins, 
notes  that  fewer  than  a  dozen  are  known, 
three  of  w'hich  are  in  a  museum.  This  coin  is 
an  attractive  Fine  piece  with  pleasing  surfaces. 
A  few'  marks  are  evident,  and  there  is  an  area 
of  light  striking  in  the  low'er  right.  Other  areas 
of  the  coin  fully  merit  the  classification  of  Very 
Fine.  A  major  opportunity  for  the  colonial 
collector . 1,575.00 

1773  Virginia  halfpenny.  Variety  w  ith  GEORG IVS. 
Choice  Brilliant  Uncirculated.  A  few  minor 
toning  spots  as  virtually  always  seen  (nine  out 
of  ten  have  this  characteristic).  One  of  the  few' 
colonial  issues  available  in  this  condition.  First 
check  gets  it  for .  895.00 

This  piece  probably  traces  its  origin  to  the  hoard  owned  in 
Baltimore  during  the  19th  century  by  Col.  Mendes  I.  Cohen. 
Virginia  halfpennies,  although  ordered  from  the  crown  at  an 
earlier  date,  did  not  circulate  in  Virginia  until  1775,  by  which 
time  the  Revolutionary  War  fervor  had  begun,  and  citizens 
were  not  disposed  to  appreciate  coins  bearing  the  despised 
George  III.  Presumably  the  Cohen  hoard  pieces  were  from 
a  bank  or  treasury  group  that  never  reached  circulation. 

1760  Voce  Populi  halfpenny.  Fine.  Light  brow'n 
surfaces . 149.00 

1766  Pitt  halfpenny.  EF-AU.  A  simply  gorgeous 
piece,  sharply  struck  with  glossy  light  brown 
surfaces.  One  of  the  nicest  examples  to  come 
on  the  market  in  recent  times.  . .  .  1,895.00 

1783  Chalmers  silver  shilling.  Variety  w'ith  birds 
tugging  at  a  long  worm.  Very  Good-Fine. 
Scarce  in  all  conditions . 675.00 

This  issue  could  be  considered  an  early  store  card  or  adver¬ 
tising  piece  as,  for  that  matter,  could  be  the  1 737  Higly  coins; 
however,  for  years  the  later  (1 789)  Mott  token  has  been  called 
by  some  "The  first  American  store  card." 

WE  ARE  CONSTANTLY  BUYING! 

Here  at  Bowers  and  Merena  Galleries  we  are 
constantly  buying  coins  from  old  New  England 
estates,  accumulations,  and  from  many  other 
sources.  In  this  issue  of  the  Rare  Coin  Review  you 
have  first  pick  of  all  of  the  things  which  go  through 
our  hands.  Take  advantage  of  it  and  send  your 
order  as  soon  as  possible! 
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Superb  1787  Immunis  Columbia 

1787  Immunis  Columbia  copper  cent.  Obverse 
with  seated  goddess  holding  the  scales  of 
justice.  IMMUNIS  COLUMBIA  surround¬ 
ing.  (The  legend  is  a  reference  to  CQlumbia, 
that  is,  America,  being  immune  to  the  prob- 
ems  of  the  rest  of  the  world.)  Reverse  with 
heraldic  eagle.  E  PLURIBUS  UNUM  above. 
Dies  believed  to  be  by  James  Atlee. 

Choice  Uncirculated.  Extremely  boldly 
struck  with  needle-sharp  detail  in  each  and 
every  portion  of  the  coin!  Glossy,  brown, 
prooflike  surfaces  with  tinges  of  original  mint 
red.  Far  and  away  the  finest  specimen  we  have 
ever  seen  of  this  issue.  The  Garrett  Collection 
coin  sold  by  us  as  Lot  605  in  November  1979, 
a  piece  which  w'as  overstruck  on  a  1 786  New 
Jersey  copper,  w'as  described  as  Uncirculated 
MS-60.  It  brought  $21,000.  The  price  we  are 
asking  for  the  present  coin,  in  an  even  finer 
state  of  preservation,  is  in  our  estimation  one 
of  the  best  buys  in  this  issue . 9,750.00 

1 787  Nova  Eborac  (New  York).  Variety  with  figure 
facing  right  on  the  reverse;  scarcer  of  the  two 
major  types.  Sharp  and  beautiful  EF,  one  of 
the  nicest  we  have  seen  of  this  issue. 
Characteristically,  Nova  Eborac  coppers  come 
in  low  grades  with  imperfect  planchets.  This 
coin  is  an  exception . 1,295.00 


1787  Nova  Eborac.  Variety  with  figure  facing  left 
on  the  reverse.  Extremely  Fine.  Very  well 
struck.  A  few  minor  marks.  Another  far  above 
average  issue.  The  numismatist  buying  this  and 
the  preceding  coin  will  have  a  very  nice  “col¬ 
lection"  of  the  two  major  types  of  this  fairly 
scarce  issue . 685.00 

It  is  believed  that  this  and  related  pieces  may  have  been  made 
in  New  York  City  by  Ephraim  Brasher  and  John  Bailey.  A 
discussion  to  this  effect  appears  on  page  30  of  Scott's  En¬ 
cyclopedia  of  United  States  Coins. 


1787  Nova  Eborac.  Large  head  variety.  Ex¬ 
ceedingly  rare.  Despite  relatively  low  Guide 
Book  listings,  relatively  few  are  known  to  ex¬ 
ist.  Probably  no  more  than  two  or  three  dozen 


are  known  in  all  grades.  The  present  piece  has 
an  About  Fine  obverse  and  a  Fine  reverse  and 
is  an  outstanding  buy .  1,495. 


1786  Vermont.  Ryder-8.  VERMONTENSIUM. 
Obverse  with  sun  peeping  over  a  ridge' 
forested  with  nine  trees.  Reverse  with  rays. 
Sharp  and  pleasing  VF-EF.  Mint-caused  plan- 
chet  clip  at  left  edge,  a  very  unusual  situation 
for  a  Vermont  piece  of  this  type.  The  planchet 
is  unusually  smooth  and  defect-free  (compare, 
for  example,  the  Richardson  plate  coin  which 
has  obverse  fissures).  Scarcest  of  the  three 
1796  varieties  of  this  type  (R-6,  7,  and  8).  A 
find  for  the  specialist . 975.00 

Note:  The  writer  of  this  section,  Q.  David  Bowers,  is  engaged 
in  research  concerning  Vermont  copper  varieties  of  the 
1 785-1 786  years  and  would  welcome  correspondence  with 
anyone  having  scarce  issues  or  pieces  in  unusually  high 
grades.  It  is  anticipated  that  this  will  lead  to  publication  of 
a  book  on  this  subject.  Another  possibility  recently  discussed 
with  Kenneth  E.  Bqssett,  in  the  cooperative  production  by 
interested  numismatists  of  a  comprehensive  guide  to  all  state 
copper  coins. 


1786  Baby  Head  variety.  R-9.  A  unique  variety 
among  Vermont  coppers,  the  obverse  of  this 
issue  portrays  the  head  of  an  infant,  although 
probably  the  engraver  did  not  intend  it  this 
way.  R-9  is  known  for  its  generally  low  state 
of  preservation  when  specimens  are  en¬ 
countered  and  for  the  rough  and  fissured  plan- 
chets.  The  Richardson  plate  coin  certainly  is 
one  of  the  finest  known  examples,  but  it  has 
many  problems.  The  Guide  Book  plate  coin, 
formerly  in  the  Bennington  Museum  (but 
stolen  a  number  of  years  ago  and  now'  not 
located),  •  is  extraordinary  and  probably 
shouldn't  be  pictured  there,  for  it  is  quite 
misleading!  The  present  w'riter  has  never 
ow  ned  a  defect-free  R-9.  In  this  Review  issue 
we  offer  two  attractive  pieces.  Fine.  Numerous 
planchet  fissures  as  nearly  always  seen.  Full, 
round  planchet.  $695;  VF-EF.  A  full  strike  w  ith 
the  date  readable  and  with  exceptionally 
smooth  surfaces,  except  for  a  planchet  flaw- 
at  the  top  of  the  reverse  and  a  minor  fissure 
or  tw'o  on  the  obverse.  Bold  obverse  and 
reverse  lettering.  One  of  the  finest  know  n  ex¬ 
amples  of  this  issue.  Certainly  it  is  in  the  top 
5%  of  those  extant . 2,995.00 

1786  Bust  left.  R-10.  F-VF.  Some  usual  planchet 
roughness,  but  overall  far  nicer  than  usually 
seen.  Scarcest  of  the  two  1 786  varieties  of  this 
type . 685.00 

Apparently  there  was  difficulty  with  the  acceptance  of  Ver¬ 
mont  coppers  in  circulation,  for  the  earlier  sun  and  moun¬ 
tains  design  was  unfamiliar  to  the  populace,  which  was  ac¬ 


quainted  with  the  British  regal  issues  bearing  the  monarch's 
portrait.  Accordingly,  beginning  with  R-9  (the  Baby  Head)  the 
portrait  obverse  and  seated  figure  reverse  was  adopted.  R-10 
and  R-1 1  are  blatant  copies  of  British  halfpence  and  feature 
the  precise  portrait  of  King  George  II. 


1 786  Vermont.  R-1 1 .  Bust  left.  VG,  some  planchet 

irregularity  as  always  seen  (we  have  never 
heard  of  a  perfect  planchet  specimen  of  this 
variety  or  of  R-10)  $295;  F-VF,  with  large  plan¬ 
chet  fissure  flaw  at  the  center  of  the  obverse 
(otherw  ise  this  would  be  a  candidate  for  one 
of  the  finest  known  examples).  Order  from  us, 
check  it  out,  and  if  for  any  reason  you  are  not 
pleased  a  refund  is  yours.  A  remarkable  coin 
from  the  viewpoint  of  actual  wear  $495; 
another  specimen,  beautiful  Very  Fine. 
Relatively  small  planchet  defect  on  head  and 
some  light  green  oxidation  on  reverse,  but  all 
in  all  one  of  the  finest  of  this  variety  know  n 
to  us.  A  splendid  "find" . 995.00 

1787  Vermont.  Ryder-13.  A  curious  variety  with 

Britannia  reverse;  from  the  muling  of  a  Ver¬ 
mont  obverse  with  an  imitation  halfpenny 
reverse.  Extremely  Fine  (obverse  grade;  the 
reverse  is  relatively  indistinct,  as  always  seen 
and  as  originally  struck) . 395.00 

R-1 3  is  perhaps  the  most  famous  issue  of  Machin's  Mills. 

1787  Vermont.  Ryder-14.  Mailed  and  laureated 

bust  facing  right.  Attractive  VF-EF.  Well  struck. 
Far,  far  finer  than  the  Richardson  plate  coin. 
Far  more  elusive  than  Ryder-16  (the  most  often 
seen  variety  of  this  type).  First  check  from  a 
Vermont  specialist  gets  it  at . 595.00 

1788  Vermont.  Ryder-16.  Bust  right.  VG-Fine 

$215;  VF/F  $395;  Very  Fine . 495.00 

1788  Vermont.  Ryder-24.  Mailed  bust  right.  Very 
attractive  VF-EF.  Medium  brown  surfaces. 
Struck  off  center  to  the  right  about  1 5%.  A  very 
pleasing  example  of  this  issue . 595.00 


1788  Vermont.  Ryder-27.  Mailed  bust  right.  Nice 
Very  Fine.  Attractive  planchet.  $495;  VF-EF, 
interestingly  double  struck,  with  the  double 
struck  lettering  being  especially  prominent  at 
the  left  border  of  both  the  obverse  and  reverse. 
Very  Unusual! . 695.00 

1788  Vermont.  Ryder-30.  Exceedingly  rare  variety 
(fewer  than  20  are  known  to  exist)  with 
backward  C  in  AUCTORI.  Unpriced  in  A 
Guide  Book  of  U.S.  Coins.  Good  grade,  more 
or  less  (the  extremely  poor  striking  of  this  varie¬ 
ty,  characteristic,  makes  grading  nearly  im¬ 
possible).  Significantly,  the  important 
backward  C  is  visible  at  the  lower  part.  Small 


planchet.  The  crudeness  of  execution  of  the 
•obverse  die  is  rivaled  only  by  the  obverse  die 
used  for  Ryder-1  (the  Immune  Columbia  mul¬ 
ing).  A  prized  rarity . 795.00 


1 786  Connecticut.  Miller  5.3-N  Hercules  variety. 
Sharply  and  spectacularly  double  struck.  Fine- 
Very  Fine  . 595.00 

We  have  recently  purchased  a  collection  of  mint  errors  and 
offer  in  the  present  catalogue  some  spectacularly  double 
struck  Connecticut  and  Machin's  Mills  issues.  Take  advan¬ 
tage  of  the  opportunity! 


1787  Connecticut.  Horned  Bust  variety.  Miller 
4-L.  Spectacularly  double  struck,  w'ith  pro¬ 
minently  doubled  features  in  just  about  every 
area.  A  truly  marvelous  item  for  the  Connec¬ 
ticut  specialist  or  for  the  numismatist  who 
desires  something  which  is  at  once  unusual 
and  fascinating.  The  condition  of  the  coin,  Un¬ 
circulated,  w'ith  a  lustrous  brow  n  surface,  adds 
further  to  the  desirability  of  w'hat  is  certainly 
one  of  the  most  spectacular  pieces  w'e  have 
offered  in  a  long  time.  A  further  desirable  fac¬ 
tor,  if  one  is  needed,  is  that  this  is  a  very  early 
state  of  the  dies  before  the  break  became  pro¬ 
nounced,  a  rare  impression.  This  coin  could 
well  be  the  centerpiece  for  a  specialized  col¬ 
lection  of  this  state  coinage . 3,995.00 

1787  Connecticut.  Miller  15-F.  CONNECT  varie¬ 
ty.  Extremely  Fine,  lightly  porous.  Exceeding¬ 
ly  sharp  detail  on  the  obverse  and  reverse,  in¬ 
cluding  reasonable  shield,  globe,  and  figure 
detail  on  the  reverse.  Certainly  one  of  the  finest 
known  specimens  of  this  major  popular  Con¬ 
necticut  variety . 575.00 


1787  Connecticut.  Draped  bust  left.  Miller 
32.2-X.2.  Spectacularly  double  struck,  with 
the  second  impression  being  about  50%  off- 
register  with  the  first  and,  compounding  the 
desirability,  with  the  reverse  impressed  upon 
the  obverse  and  vice-versa.  Very  Fine  grade 
Another  simply  spectacular  coin!  995.00 
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Knowledge 
is  Profit! 


Knowledge  is  profit.  The  more  you  know,  the  better 
you  can  enjoy  numismatics,  the  more  aware  you  will 
be  of  what  you  are  buying,  the  more  you  will  appreciate 
your  collection,  and  the  more  profit  you  will  make- 
profit  in  enjoyment,  knowledge,  and  monetary  rewards. 
All  books  are  offered  postpaid  with  a  30-day  money- 
back  guarantee  of  satisfaction. 

High  Profits  From  Rare  Coin  Investment,  by  Q.  David  Bowers. 
The  brand-new  vastly  expanded  (304  pages!)  9th  edition  of  the  best 
selling  book  ever  written  on  the  subject  of  coin  investment  is  an  ab¬ 
solute  must  for  your  library.  Q.  David  Bowers  draws  on  30  years  ex¬ 
perience  as  one  of  America's  leading  rare  coin  dealers  and  shares 
his  insider's  insights  with  you.  How  to  buy  coins,  how  to  sell  them, 
building  a  portfolio  of  coins,  gold,  silver  dollars,  commemoratives, 
market  cycles— these  and  countless  other  subjects  are  discussed  in 
detail.  (Stock  No.  BB-1)  $14.95 

Adventures  with  Rare  Coins,  by  Q.  David  Bowers.  A  large  hard¬ 
bound  "fun”  book  telling  about  history,  art,  romance,  and  invest¬ 
ment.  The  Cold  Rush,  the  Great  Treasury  release  of  Morgan  silver 
dollars  in  1962,  the  coin  market  over  the  years,  and  other  subjects 
are  discussed  in  an  interesting  manner,  accompanied  by  many 
photographs.  Winner  of  several  book  awards!  (Stock  No.  BB-2)  $14.95 


The  History  of  U.S.  Coinage,  by  Q.  David  Bowers.  Illustrated  by 
Garrett  Collection  coins,  this  immense  hard-bound  volume  is  virtually 
a  university  course  in  American  numismatics  and  covers  in  depth 
all  series  from  colonials  through  regular  copper,  nickel,  silver,  and 
gold  issues,  to  territorials  and  patterns.  Published  for  The  Johns 
f  lopkms  University.  The  only  book  only  ever  to  win  the  two  highest 
numismatir  awards  in  the  same  year:  the  Robert  Friedberg  Award 
given  by  the  Professional  Numismatists  Guild  and  the  Book  of  the 
Year  Award  gi yen  by  the  Numismatic  Literary  Guild!  Now  in  its  third 
arge  printing  (Stor  k  No  BB-1)  $17.00 


U.S.  Gold  Coins:  An  Illustrated  History,  by  Q.  David  Bowers.  All 
about  American  gold  coins  —  how  they  were  minted,  why  certain 
issues  are  rare,  how  and  why  and  by  whom  they  have  been  collected 
over  the  years,  stories  of  rarities,  etc.  Illustrated  by  pieces  from  the 
fabulous  Louis  Eliasberg  Collection.  Quality  hardbound,  with  many 
color  plates.  (Stock  No.  BB-4)  $35.00 

The  Encyclopedia  of  Automatic  Musical  Instruments,  by  Q.  David 
Bowers.  Not  about  coins,  but  there  is  certainly  plenty  of  informa¬ 
tion  about  coin-in-the-slot  old-time  nickelodeon  pianos  with  art  glass 
fronts,  music  boxes,  calliopes,  player  pianos,  and  the  like.  1008  pages 
in  length.  The  standard  reference  in  the  field.  (Stock  No.  BB-5)  $38.00 

Common  Sense  Coin  Investment,  by  Q.  David  Bowers.  A  com¬ 
pact  softbound  volume  issued  by  the  Whitman  Division  of  Western 
Publishing  Company,  producers  of  the  famous  Guide  Book  of  U.S. 
Coins.  Outlines  the  factors  which  have  spelled  success  in  the  field 
of  coin  investment  in  the  past.  At  this  inexpensive  price  you  cannot 
afford  to  be  without  one!  (Stock  No.  BB-6)  $2.50 

Photograde,  by  James  F.  Ruddy.  Match  your  coin  to  the  photograph 
and,  presto,  it's  graded!  The  best  selling  grading  guide  ever  published. 
Hundreds  of  thousands  in  use.  (Stock  No.  BR-1)  $4.95 

U.S.  Patterns,  by  Dr.  J.  Hewitt  Judd  and  Abe  Kosoff.  New  7th  edi¬ 
tion.  Descriptions  of  different  patterns  from  1792  through  the 
twentieth-century,  including  the  1 856  flying  eagle  cent,  the  Gobrecht 
silver  dollars,  the  1879  and  1880  Stellas,  and  many  other  fabulous 
pieces.  A  quality  hardbound  book  with  many  hundreds  of 
photographs.  The  standard  reference  for  this  important  series,  and 
certainly  one  of  the  ten  most  essential  books  for  the  library  of  anyone 
seriously  interested  in  American  numismatics.  With  price  guide.  (Stock 
No.  BJ-1 )  $19.95 

The  Morgan  and  Peace  Dollar  Textbook,  by  Wayne  Miller.  A 
delightful  book  on  silver  dollars,  and  probably  the  most  useful  guide 
you  will  ever  find  on  the  subject!  Each  variety  has  its  own  descrip¬ 
tion  with  characteristics.  Quality  hard-bound  with  color  illustrations. 
(Stock  No.  BM-1 )  $25.00 

The  Work  of  Augustus  Saint-Gaudens,  by  John  H.  Dryfhout.  A 
superb  hardbound  volume  covering  the  sculpture,  medals,  coinage, 
and  other  works  of  one  of  America's  most  prominent  artists.  His 
magnificent  MCMVII  high-relief  double  eagle  is,  of  course,  well- 
known  to  our  readers  but  you  will  delight  in  seeing  his  many  other 
achievements  as  well.  (Stock  No.  BD-1)  $60.00 

U.S.  Numismatic  Literature,  Vol.  I,  19th  Century  Auction 
Catalogs,  by  John  W.  Adams.  A  comprehensive  survey  of  nineteenth- 
century  rare  coin  dealers  (with  biographical  sketches)  and  the  auc¬ 
tions  they  conducted.  Cogan,  the  Chapmans,  Woodward,  Mason, 
Scott,  Frossard,  and  others  are  featured.  A  must  item  for  the  reader 
interested  in  numismatic  history  and  literature.  Limited,  numbered 
edition  of  500  copies.  (Stock  No.  BA-1)  $85.00 

Gold  Coin  Library,  by  David  W.  Akers.  A  complete  set  of  six 
volumes  covering  gold  $1,  $ 2  V2 ,  $3,  $5,  $10,  and  $20.  Each  date  and 
mintmark  variety  is  illustrated  and  given  a  full  page.  Frequency  of 
auction  appearances  in  various  grades  over  the  years  are  cited 
together  with  authoritative  commentary  concerning  striking,  ap¬ 
pearance,  rarity,  etc.  Another  absolutely  essential  group  of  books  for 
the  serious  numismatist.  We  offer  the  complete  set  at  a  substantial 
savings  from  the  individual  book  prices.  A  set  ol  six  volumes.  (Stock 
No  BA-2)  $110.00 


SA'HT.GAUDENS 


1787  Connecticut.  Miller  33.28-Z.16.  Snipe  nose 
variety.  Select  Uncirculated  with  glossy  brown 
surfaces.  A  superb  condition  specimen  for  the 
connoisseur . 1,995.00 

1787  Connecticut.  Draped  bust  left.  Miller 
33.38-Z.23.  Very  rare  (R-7)  die  variety  Very 
Fine-Extremely  Fine . 795.00 

1787  Connecticut.  Miller  43.1-1.  CONNFC 

misspelling.  Sharp  AU  grade.  Extremely  well 
struck  with  wonderful  detail.  A  marvelous 
Connecticut  copper!  . 995.00 

1 788  Mailed  bust  right.  Miller  2-D.  EF  with  a  few 

trivial  planchet  flaws . 395.00 

♦  *  * 


1788  Massachusetts  half  cent.  Ryder  1-B.  VF-EF 
$495;  superb  Choice  Uncirculated,  lustrous 
brown  surfaces.  Trace  of  light  striking  near  the 
center  of  the  figure.  One  of  the  finest  known 
examples  of  this  issue.  A  coin  which  will  ap¬ 
peal  equally  to  the  type  collector  as  well  as 
the  Massachusetts  specialist . 2,450.00 

1788  Massachusetts  cent.  Ryder  8-C.  Very  Fine. 
A  few  edge  marks  (here  again  we  stress  that 
satisfaction  is  guaranteed) . 350.00 

1788  Massachusetts  cent.  Ryder  13-N.  Attractive 
Very  Fine  . 365.00 

1788  Massachusetts  cent.  Ryder  10-L.  Attractive 
Very  Fine  $320;  gorgeous  AU,  sharply  struck, 
glossy  brown.  A  beauty! . 1,295.00 


Note:  As  is  the  case  with  any  coin  ordered  from 
this  issue  of  the  "Rare  Coin  Review,"  this  coin  can 
be  returned  if  you  are  not  completely  delighted 
with  it.  We  are  not  satisfied  until  you  are! 


1788  Connecticut.  Miller  4.1-K.  Spectacularly 
double  struck,  with  the  obverse  impression 
consisting  also  of  the  top  part  of  the  reverse. 
The  striking  caused  a  distending  of  the  plan¬ 
chet,  with  the  result  that  it  is  of  an  oblong 
shape.  This  coin  is  probably  the  most  spec¬ 
tacular  double  striking  that  we  have  ever  seen 
in  a  Connecticut  issue.  Extremely  Fine  grade. 
Very  sharp . 3,450.00 

1788  Connecticut.  Miller  14.2-A.2.  Draped  bust 
left.  Double  struck,  with  the  second  impres¬ 
sion  about  15%  off-register  from  the  first.  Very 

Fine  .  . .  •. . 365.00 

1788  Connecticut.  Draped  bust  left.  Miller 
1 5.1  -L.  1 .  Very  scarce  (R-6)  variety.  Pleasing 
Very  Fine,  with  a  wealth  of  sharp  detail695.00 

1787  New  Jersey.  Maris  31-L.  Outline  to  shield. 
Very  Fine  . 365.00 

1787  New  Jersey.  Maris  38-Y.  Outline  to  shield. 
VF  obverse,  Fine  reverse . 275.00 

1787  New  Jersey.  Maris  39-a.  Outline  to  shield. 
Very  Fine  . 365.00 

CHARGE  IT  BY  TELEPHONE! 

You  can  use  a  telephone  to  charge  any  order 
to  your  Master  Card,  Visa,  or  American  Express 
card.  Just  pick  out  the  items  you  want,  telephone 
Tom  Becker  or  Mary  McIntosh  at  (603)  569-5095, 
and  your  order  will  be  on  its  way  to  you  the  same 
day! 


1771  Machin's  Mills  imitation  halfpenny.  Vlack 
2-71  A.  Spectacularly  double  struck,  with  two 
dates  and  two  each  of  certain  other  features. 
Fine . 495.00 


1778  Machin's  Mills  imitation  halfpenny.  Vlack 
11-78A.  Spectacularly,  wonderfully  double 
struck,  with  two  dates,  portions  of  two  heads, 
and  so  on.  The  second  impression  is  50%  off- 

register  from  the  first.  VF . 695.00 

*  *  * 

Note:  This  issue  of  "Rare  Coin  Review"  contains 
selections  from  a  nice  collection  of  mint  error  cop¬ 
per  coins  recently  purchased.  Once  the  double- 
struck  Connecticut  and  Machin's  Mills  pieces  of¬ 
fered  here  are  gone,  it  may  be  years,  if  ever,  before 
we  have  a  comparable  selection. 

*  *  * 

1788  Machin's  Mills  imitation  halfpenny.  Vlack 
13-78B.  Very  Fine  . 225.00 

(1792)  Kentucky  token.  Plain  edge.  Attractive  Ex¬ 
tremely  Fine . 275.00 

SERVICE,  QUALITY,  VALUE 

Bowers  and  Merena  Galleries  offers  you  a  new 
dimension  of  service,  quality,  and  value. 


(1792)  Kentucky  token.  Scarcer  variety  with  let¬ 
tered  edge:  PAYABLE  IN  LANCASTER  LON¬ 
DON  OR  BRISTOL.  Gorgeous  glossy  brown 
Uncirculated,  a  beauty! . 1,295.00 

1794  Franklin  Press  token.  Nice  Extremely  Fine- 

AU . 435.00 

1795  Talbot,  Allum  &  Lee  cent.  Sharply  struck 

Uncirculated.  Brown  surfaces  with  ample 
traces  of  red . 1,295.00 


1796  Myddelton  Silver  Token 

1796  Myddelton  token  in  silver.  Choice  Proof. 

Attractively  toned  over  a  long  period  of  years. 
This  coin,  which  is  designated  by  both  Crosby 
and  A  Guide  Book  of  United  States  Coins  as 
being  "unsurpassed  in  beauty  and  design  by 
any  piece  of  this  period"  is  the  work  of 
engraver  Conrad  Kuchler.  On  the  obverse  is 
shown  an  allegorical  scene  of  a  mother  and 
two  children,  from  England  and  with  an  an¬ 
chor  in  the  background  (evidence  of  their 
travel  by  sea),  being  received  by  the  goddess 
America,  behind  whom  is  a  cornucopia 
representing  the  land  of  plenty.  On  the  reverse 
the  traditional  figure  of  England,  Britannia 
seated,  is  shown  with  her  head  downcast  in 
sorrow  from  having  lost  her  citizens.  A 
wonderful  specimen  of  this  beautiful  and 
significant  early  issue  . 6,995.00 

1 787  Fugio  cent.  Club  rays  variety.  Attractive  Very 
Fine . 565.00 

1 787  Fugio  cent.  STATES  UNITED  at  sides  of  cir¬ 
cle.  Very  Fine . 295.00 


1787  Fugio  cent.  Newman  13-X.  Glossy  brown 
Uncirculated  with  a  tinge  or  two  of  red.  Very 
sharply  struck  for  the  variety.  A  spectacular 
piece  of  a  quality  not  often  seen  in  the  pres¬ 
ent  marketplace  . 1,495.00 


We  appreciate  your  business! 
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1787  Fugio.  Newman  18-H.  Beautiful  VF-EF  grade. 
A  condition  census  coin;  one  of  the  finest 
known  specimens  . 700.00 


1820  North  West  Company  token.  Very  Good, 
holed  (as  usual;  for  fastening  on  a  string)  $795; 
Fine,  holed  . 995.00 

These  pieces  were  circulated  among  the  Umpqua  and  other 
Indians  in  w  hat  is  now  Oregon  and  were  carried  from  place 
to  place  by  threading  on  a  string.  These  tokens,  given  to  the 
Indians  for  beaver  pelts,  were  redeemable  at  the  trading  post 
store  for  supplies  and  other  goods. 

1791  Washington  small  eagle  cent.  Edge  lettered 
UNITED  STATES  OF  AMERICA.  Prooflike  Un¬ 
circulated.  A  superb  specimen  . .  .  1,250.00 

1795  Washington  Grate  cent.  Large  buttons  on 
coat.  Glossy  brown,  prooflike  Unc.  An  attrac¬ 
tive  specimen . 695.00 

Washington  SUCCESS  TO  THE  UNITED  STATES 
token.  Baker  2-65.  Large  size.  Plain  edge.  With 
traces  of  original  silvering.  Extremely  Fine 
$795;  EF-AU . 895.00 

Washington  SUCCESS  TO  THE  UNITED  STATES 
token.  Small  size.  Reeded  edge.  Baker-267. 
Lustrous  AU . 995.00 


Stickney  Plate  Coin 

(1795)  Washington  Liberty  and  Security  penny, 
undated.  A  beautiful  brown  Uncirculated 

specimen  with  glossy  surfaces  and  with  am¬ 
ple  tinges  of  original  mint  red.  Edge  lettered: 
AN  ASYLUM  FOR  THE  OPPRESS'D  OF  ALL 
NATIONS.  A  marvelous  specimen  of  this  issue. 
From  the  celebrated  collection  of  Matthew  A. 
Stickney  sold  by  Henry  Chapman  June  25-29, 
1907,  and  featured  on  a  photographic  plate 
in  that  catalogue.  A  more  impressive  pedigree 
cannot  be  imagined! . 2,495.00 

(1795)  Undated  Washington  North  Wales  halfpen¬ 
ny  From  very  crudely  engraved  dies.  One  of 
the  most  curious  pieces  in  the  series.  Very 
Fine  Seldom  seen  finer,  even  in  the  greatest 
'  O  >•'  »  orr,  495  00 


HALF  CENTS 

We  present  an  interesting  selection  of  half 
cents.  While  it  contains  no  rarities,  there  are  many 
nice  "type"  coins  as  well  as  various  issues  in 
higher  grades.  As  is  the  case  with  other  coins  in 
this  Rare  Coin  Review,  you'll  like  our  quality  and 


grading! 

1800  EF-45.  Light  obverse  scratches.  .  .  .  139.00 

1 804  Plain  4,  no  stems  on  wreath.  Fine-1 2.  An  at¬ 
tractive  specimen . 49.00 

1804  Plain  4,  stems.  VF-30  . 95.00 

1804  Crosslet  4,  stems.  VF-30  $95;  EF-45  very 

pleasing  surfaces  . 265.00 


1804  The  curious  and  very  obvious  "Spiked  Chin" 
variety.  VF-20  $105;  VF-30  $1 39;  EF-45  glossy 
surfaces . 375.00 

1806  Small  6,  stemless.  Fine-12  $37;Attractive 
Very  Fine-20  . 89.00 


1806  Large  6,  stems.  Uncirculated  MS-60,  light 


brown  surfaces  with  lustre . 995.00 

1807  Good-4  $27;  VF-30 . 95.00 

1808  VF-30 . 135.00 

1809  AU-50  . 155.00 

1810  Good-4 . 35.00 


1826  Uncirculated  MS-60.  Nicely  toned  with  con¬ 
siderable  underlying  lustre . 325.00 

1828  13  stars.  MS-60/63  mostly  brown  with  just 

a  few  hints  of  lustre . 375.00 

1829  Select  MS-63.  Red  and  brown. . .  .795.00 

1833  Choice  AU-55.  Glossy  brown.  $195;  Choice 
AU-55.  Lots  of  mint  red . 225.00 


1834  Uncirculated  MS-60.  Fantastic  iridescent 
surfaces . 475.00 


1835  Choice  AU-55  $165;  MS-60  light  obverse 
scratch . 175.00 

1849  AU-50  $115;  Choice  AU-55 . 195.00 


1851  Choice  AU-55  $195;  MS-60  superb  light 
brown  surfaces  $345;  MS-63/65.  80%  mint  red 
color  is  evident . 1,250.00 

1853  VF-30 . 55.00 

1854  EF-45  $120;  Uncirculated  MS-63.  Beautiful¬ 

ly  toned  with  hints  of  mint  red  around  the 
devices . 595.00 

1855  EF-45  $120;  Uncirculated  MS-60.  .365.00 

1856  Uncirculated  MS-60  $365;  MS-63.  Glossy 

brown  $650;  MS-65.  Virtually  perfect  red  and 
brown  surfaces . 1,400.00 

1857  AU-50  . 175.00 


LARGE  CENTS 

Large  cents  in  this  issue  include  a  1793  in  low 
grade  (ideal  for  the  budget-concious  buyer  who 
wants  an  example  of  this  classic  coin),  a  number 
of  high-condition  later  issues,  and  other  pieces  of 
interest.  At  this  point  it  is  appropriate  to  thank 
those  who  purchased  coins  from  our  earlier  of¬ 
fering  of  the  John  Adams  Collection— an  event 
which  is  now  "ancient  history."  As  the  Adams 
catalogue  pointed  out,  large  cents  form  a 
fascinating  area  of  collecting  endeavor.  Why  not 
consider  them? 

1 794  Fine-12.  Obverse  scratches  and  reverse  cor¬ 
rosion,  pleasing  light  brown  color . 115.00 

1802  Fine-12 . 79.00 


1804  S-266.  VF-20.  Obverse  nick.  The  1804  is  the 

most  prized  date  among  large  cents  of  the  19th 

century  . 1,250.00 

1805  VC-8 . 42.00 

1817  VC-8  $10;  MS-63/65.  50%  red  with  beautiful 

surfaces . 1,100.00 


1820  Uncirculated  MS-65.  Rich  glossy  surfaces. 
One  of  the  most  attractively  toned  large  cents  we 
have  seen.  Superb  strike . 1,900.00 


-70- 


1826  MS-60  . 375.00 

1833  Uncirculated  MS-65.  Choice  light  brown 

surfaces . 1,395.00 

1837  Uncirculated  MS-60.  Superb  glossy  brown 

with  hints  of  lustre . 375.00 


1838  Uncirculated  MS-65.  Glossy  surfaces.  Some 
hints  of  mint  red . 1,295.00 


1841  Uncirculated  MS-60.  Olive  green  toning 
$349;  MS-63.  50%  mint  red.  Really  a  scarce  coin 
in  this  grade  .....*: . 995.00 

1850  Uncirculated  MS-63.  Glossy  brown  surfaces, 

attractive . 595.00 

1851  MS-60.  Hints  of  red  on  reverse .  .  .325.00 


1854  Choice  Brilliant  Uncirculated  MS-65.  80% 

original  mint  red . 2,200.00 

1855  MS-63.  Famous  Knob  on  Ear  variety  with 

slanted  5's.  A  very  scarce  coin  in  this  grade.  Buy 
it  for  only  . 1,095.00 

*  *  * 

Did  you  skip  through  this  listing  too  quickly ? 
While  our  selection  of  large  cents  is  modest  it  con¬ 
tains  some  really  outstanding  coins  that  may 
deserve  a  second  look.  We  carefully  choose  our 
copper  coins  with  a  practiced  eye ,  selecting  only 
the  finest,  most  attractive  coins  for  our  customers' 
approval. 

*  *  * 

SMALL  CENTS 

Our  presentation  of  small  cents  in  this  issue 
covers  many  interesting  flying  eagle,  Indian,  and 
Lincoln  pieces.  If  you  are  looking  for  value,  con¬ 
sider  that  many  of  these  issues  are  not  significantly 
more  in  cost  than  they  were  10  to  20  years  ago! 
Often  the  time  to  get  a  good  start  on  a  collection 
is  when  the  market  is  quiet.  While  we  would  not 
characterize  the  market  for  small  cents  as  being 
dormant,  certainly  they  are  not  being  trumpeted 
by  investment  advisory  services  and  others.  It  just 
may  be— really,  you  might  want  to  think  about 
it— that  right  now  is  an  advantageous  time  to  start! 


1857  Flying  eagle.  Choice  AU-55  $215;  MS-65. 
Superb  multi-colored  toning  on  obverse  and 
reverse . 2,250.00 


1859  EF-40  $65;  MS-63/65  $950;  Choice  BU, 

MS-65.  Really  nice! . 1,950.00 

1860  EF-45 . 35.00 

1862  EF-40  $21;  Choice  AU-55  . 55.00 

1863  Choice  AU-55  $50;  Select  BU,  MS-63  $275; 

Choice  BU,  MS-65.  A  very  attractive  coin  wor¬ 
thy  of  any  set . 895.00 

1864  Copper-nickel.  EF-40  $27;  EF-45  $40,  Choice 

BU,  MS-65,  well  struck  and  brilliant,  an  attrac¬ 
tive  specimen . 995.00 


1864  Bronze  AU-50.  Light  reverse  corrosion  $25; 
MS-60.  Nice  deep  brown  with  a  hint  of  original 


lustre . 65.00 

1865  AU-50  . 35.00 

1867  EF-45  . 90.00 


1868  BU,  MS-60.  50%  mint  red  $175;  MS-65.  Full 

mint  red,  very  scarce  this  nice . 725.00 

1869  Select  BU,  MS-63.  80%  mint  red.  A  pleas¬ 
ing  addition  to  any  cent  set . 495.00 


1869/8  The  famous  and  scarce  so-called  overdate. 
Good-4.  A  nice  damage-free  coin  to  fill  that 
annoying  hole  in  your  album  $97.50;  Select 
Uncirculated,  MS-63.  60%  mint  red.  Very  dif¬ 
ficult  to  locate  this  nice.  Plucked  from  a  top 
quality  collection . 1,795.00 

The  status  of  the  so-called  1869/8  has  changed  in  recent  years. 
We  see  that  the  1984  edition  of  "A  Guide  Book  of  United 
States  Coins”  notes:  "The  9  is  doubled  on  some  varieties  of 
the  1869;  on  others  it  appears  to  be  over  an  8,  although  it 
is  probably  only  doubled."  This  is  an  interesting  commen¬ 
tary  on  how  the  opinions  of  experts  change  over  the  years. 
A  few  decades  ago  it  was  the  fashionable  thing  to  do  to  call 
any  unclear  recutting  an  "overdate."  Such  items  as  the  1889/8 
Proof  half  dollar  found  their  way  into  "Guide  Book"  listings. 
Later,  careful  study  showed  that  these  were  recut  rather  than 
overdated.  There  remain  a  number  of  mysteries  among  over¬ 
dates,  with  the  so-called  "1824  over  various  dates"  being  a 
particularly  curious  example.  What  are  the  under-numerals 
of  this  half  dollar?  1820  and  1822  have  been  suggested,  but 
perhaps  there  is  another  digit  or  two! 

1870  VF-20  $79;  Select  BU,  MS-63.  The  obverse 
is  nearly  full  mint  red,  the  reverse  is  attractively 
and  lightly  toned . 335.00 

1874  EF-45  . 55.00 

1878  Choice  Brilliant  Uncirculated,  MS-65.  Early 

Indians  are  seldom  found  this  nice.  No  spots, 
no  flaws,  just  top  quality . 750.00 

1879  AU-50  . 35.00 

1880  Choice  Brilliant  Uncirculated,  MS-65.  Full 

mint  red  . 425.00 

1883  Choice  AU-55  . 22.00 

1885  MS-60.  Nicely  toned.  50%  red  $75;  Choice 
Proof-65.  Superb  multi-hued  toning.  It  would 


be  nice  if  all  Proof  Indian  cents  had  aged  this 


gracefully . 1,295.00 

1886  MS-60  .  60.00 

1888  Choice  AU-55  . 22.00 

1889  Choice  AU-55  $20;  Choice  BU,  MS-65.  Ful¬ 
ly  mint  red . 350.00 

1890  Choice  BU,  MS-65  . 325.00 

1891  Choice  AU-55 . 23.00 

1894  Choice  AU-55  . 30.00 

1896  Choice  BU,  MS-65  . 345.00 

1897  Choice  AU-55 . 20.00 

1899  Choice  BU,  MS-65  . 345.00 

1902  MS-60  .  40.00 

1903  Choice  AU-55  . 20.00 

1904  Gem  BU  MS-67.  A  really  scarce  and  nice 

Indian  cent . 495.00 

1905  Choice  AU-55  . 20.00 

1908-S  Choice  Brilliant  Uncirculated,  MS-65. 
100%  mint  red . 795.00 

1909  Choice  AU-55  $25;  Choice  BU,  MS-65.  90% 
mint  red  . 349.00 


1909-S  Indian  Choice  BU,  MS-65.  A  key  date  in 
the  series.  One  of  the  nicest  full  red  examples 
to  come  our  way  in  a  long  while.  Don't  order 
this  coin  unless  you  plan  to  acquire  nothing 
but  the  finest,  otherwise  you  will  be  frustrated 


trying  to  match  the  quality . 1,995.00 

1909  V.D.B.  Lincoln  fully  red . 69.00 

1909-S  Lincoln.  Pleasing  MS-60  . 185.00 

1913  Select  MS-63  . 45.00 

1914  MS-60.  Glossy  brown . 60.00 

1914-D  VF-20.  Quite  attractive . 165.00 

1914-S  EF-40 . 30.00 

1915  EF-45  . 25.00 

1921-S  EF-45 . 15.00 

1922  Plain  F-12  $325;  EF-45  . 20.00 


1922-D  Choice  Brilliant  Uncirculated,  MS-65.  90% 


original  mint  red  . 450.00 

1924  MS-60  . 20.00 

1924-D  EF-45  . 40.00 

1930  Choice  BU,  MS-65  . 39.00 

1930-D  MS-63  . 30.00 

1930-S  Choice  BU,  MS-65 . 75.00 


1931-S  EF-45  $45;  Choice  BU,  MS-65  .  .229.00 


1932  Choice  BU,  MS-65  . 95.00 

1933-D  BU,  MS-60 . 22.00 

1936  Choice  Proof-65  . 475.00 


Tom  Becker,  cataloguer  of  this  section  of  the  Review  ” 
recently  made  a  simply  marvelous  purchase  of  superb  Lin¬ 
coln  cent  Proof  coins.  They  are  listed  herew  ith  for  your  con¬ 
sideration.  Once  they  are  gone,  it  is  doubtful  if  another  group 
of  this  quality  will  come  our  way  again  More  often  than  not 
early  pieces  are  damaged  due  to  cleaning  The  coins  offered 
here  are  marvelous  exceptions! 

1937  Proof-63  $165;  Choice  Proof-65  .  225.00 

1938  Proof-63  $90;  Choice  Proo.-oj  .  135.00 

1939  Proof-63  $80;  Choice  Proof-65  . 125.00 
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Unquestionably,  B.  Max  Mehl  of  Fort  Worth, 
Texas,  was  America's  most  colorful  dealer  dur¬ 
ing  the  early  part  of  the  present  century.  Born  in 
Lithuania  in  1884,  Mehl  came  to  America  at  an 
early  age.  As  a  teenager  he  became  a  clerk  in  a 
shoe  store,  perhaps  intending  to  make  this  his  life's 
business.  But,  an  interest  in  numismatics  inter¬ 
vened  as  did  a  flair  for  advertising  and  public  rela¬ 
tions.  In  December  1903  a  half-page  advertise¬ 
ment  appeared  in  The  Numismatist.  Thirty-three 
different  lots  of  coins  and  paper  money,  some  of 
which  probably  had  been  recently  called  from  cir¬ 
culation  (sCich  as  worn  examples  of  the  1 892  and 
1 893  Columbian  half  dollars),  were  offered  to  the 
highest  bidders.  This  advertisement  set  the  stage 
for  many  to  corpe.  By  July  1906  Mehl  was  able 
to  announce  that:  "With  pleasure  I  beg  to  advise 
my  friends  and  patrons  that  I  now  devote  all  my 
time  to  the  coin  business.  Before  it  was  only  a  'side 
line'  with  me,  but  thanks  to  the  esteemed  pa¬ 
tronage  favored  me  by  many  of  the  faithful,  my 
business  grew  to  such  an  extent  that  I  was  obliged 
to  abandon  all  other  interests  and  devote  all  my 
time  in  serving  those  who  find  me  worthy  of  a 
share  of  their  esteemed  numismatic  favors..." 
Presumably,  Fort  Worth  citizens  desiring  properly- 
fitted  shoes  had  to  look  elsewhere  after  this  time! 

It  wasn't  long  before  Mehl  was  issuing  his  own 
monthly  magazine,  attending  American  Nu¬ 
mismatic  Association  conventions  with  regulari¬ 
ty,  and  conducting  mail-bid  "auctions."  Many  fine 
collections  started  coming  his  way,  including  the 
James  Ten  Eyck  holdings  in  1922,  one  of  the  finest 
American  coin  cabinets  ever  dispersed. 

In  1931  Mehl  announced  that  he  had  spent 
$1 8,500  for  a  single  advertisement  to  sell  his  coin 
book,  The  Star  Rare  Coin  Encyclopedia  and 
Premium  Catalogue  to  readers  of  the  American 
Weekly  Sunday  Magazine.  The  editor  of  The 
Numismatist,  recognizing  Mehl's  "spreading  of 
the  gospel"  across  America,  said  in  print,  "Again 
we  congratulate  you,  Max." 

Mehl  did  not  stop  with  the  printed  word.  At  one 
time  his  radio  program  was  beamed  to  countless 
listeners.  Other  numismatists  were  equally  en¬ 
thusiastic  about  the  new  broadcast  medium,  and 
Moritz  Wormser,  president  of  the  American 
Numismatic  Association  and,  later  (beginning  in 
1936),  proprietor  of  the  New  Netherlands  Coin 
Company,  also  took  to  the  airwaves,  as  did  several 
other  collectors  and  dealers. 

The  present  writer  first  met  B.  Max  Mehl  at  a 
convention  in  1955,  two  years  before  his  death. 
We  had  a  nice  conversation,  with  Abe  Kosoff  pro¬ 
viding  the  introduction.  In  1957,  following  Mehl's 
death,  Kosoff  handled  many  items  from  his  estate. 
Interestingly,  the  name  and  trademark  effects  of 
Mehl  were  offered  for  sale  for  $25,000.  Numerous 
buyers,  including  the  present  writer,  were  con¬ 
tacted,  but  apparently  few  could  see  changing  the 
name  of  their  business  to  the  B.  Max  Mehl  Com¬ 
pany.  Finally  a  buyer  was  found:  George  Justus, 
of  Beverly  Hills,  California,  who  conducted  an 
enterprise  under  that  name  for  a  number  of  years 
thereafter. 

Browsing  through  an  old  bookstore  in  Wells, 
Maine  in  May,  the  writer  subsequently  emerged 
with  a  pasteboard  carton  full  of  books.  Almost  as 
an  afterthought  a  copy  of  The  Star  Rare  Coin  En- 
cyrloperiia  and  Premium  Catalogue,  1930  edition, 
was  added  to  the  pile.  I  had  seen  editions  of  the 
book  many  times  earlier  and,  years  ago,  virtually 
every  numismatic  library  acquired  in  conjunction 
with  a  collection  possessed  one  or  more  copies. 


Now,  however,  such  publications  are  becoming 
scarce.  I  put  the  Mehl  publication  with  a  pile 
of  clippings,  correspondence,  and  other  things, 
intending  to  file  it.  Then  an  idle  moment  arose, 
and  I  decided  to  read  some  of  the  words  that  Mehl 
had  written  many  years  ago.  I  had  quite  forgot¬ 
ten  what  the  "encyclopedia"  contained.  It  turned 
out  that  far  from  being  a  premium  list,  the  book 
or  booklet  (take  your  pick;  it  is  206  pages  in 
length,  plus  covers)  was  a  veritable  gold  mine  of 
solid  numismatic  information.  While  I  am  sure  that 
the  main  intended  purpose  was  to  make  a  nice 
profit  by  selling  these  to  the  public  at  a  dollar  each, 
with  a  secondary  benefit  of  acquiring  rare  coins 
inexpensively,  another  benefit  had  to  be  the  crea¬ 
tion  of  new  collectors  for  the  hobby.  Indeed,  it 
was  precisely  this  direction  which  prompted  the 
American  Numismatic  Association  to  give  Max  its 
congratulations. 


How  many  of  these  publications  were  issued? 
Probably  millions.  At  one  time  the  Fort  Worth  Post 
Office  related  that  over  70%  of  its  business  con¬ 
cerned  B.  Max  Mehl's  activities!  Mehl  kept  dozens 
of  workers  busy  opening  sacks  of  mail,  plucking 
out  coins  and  paper  money,  and  mailing 
catalogues.  Mehl's  offer  to  pay  $50  for  a  1913 
Liberty  head  nickel  received  nationwide  attention, 
with  the  result  that  a  leading  metropolitan  trolley 
car  company  complained  that  its  business  was  be 
ing  impaired  by  conductors  who  slowed  up  the 
pace  of  things  by  carefully  examining  every  nickel 
before  putting  it  in  the  register  box!  Alas,  no  prize 
1913  Liberty  head  nickels  were  ever  found  in  cir¬ 
culation  by  any  readers  of  The  Star  Rare  Coin  En¬ 
cyclopedia  and  Premium  Catalogue,  but  it  was  not 
for  the  want  of  looking! 

(Continued  on  next  page) 
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Today,  one  can  have  an  interesting  "visit”  with 
B.  Max  Mehl  simply  by  looking  at  the  catalogue 
from  cover  to  cover. 

To  begin  with,  the  cover  is  decorated  by  four 
coins,  each  of  numismatic  significance.  On  the 
left  is  an  1850  Baldwin  $10  gold  piece  of  the 
"horseman"  type.  In  the  center,  obverse  and 
reverse,  is  shown  what  probably  is  intended  to 
be  an  1804  silver  dollar,  but  which  is  reproduced 
half-dollar  size.  There  is  no  such  thing  as  an  1804 
half  dollar  (although  the  1805/4  overdate  comes 
close),  so  without  question  the  dollar  was  intend¬ 
ed.  To  the  right,  illustrating  the  cosmopolitan 
aspect  of  the  "encyclopedia,"  is  shown  a  British 
coin  of  Oliver  Cromwell. 

At  the  bottom  of  the  cover  appears  an  engrav¬ 
ing  of  the  three-story  Mehl  Building.  In  keeping 
with  stock  certificates,  factory  advertisements,  and 
other  printed  material  issued  by  successful  mer¬ 
chants  of  the  time,  the  up-to-date  aspect  of  Mehl's 
business  was  pointed  up  by  a  trolley  car,  that  most 
modern  of  conveniences,  and  a  four-door  roadster 
(the  latter  parked  at  the  front  entrance).  Appear¬ 
ing  like  something  one  might  find  in  the  French 
Quarter  of  New  Orleans,  the  building,  identified 
with  the  large  word  "MEHL"  at  the  top  front, 
center,  was  decorated  with  several  balconies  with 
ornate  railings.  The  print  at  the  bottom  noted  that 
B.  Max  Mehl  was  the  owner  and  manager  of  The 
Numismatic  Company  of  Texas,  Unincorporated, 
which  was  formedy  known  as  The  Numismatic 
Bank. 

Turning  the  page  one  encounters  a  notice, 
"PLEASE  READ  THIS  BEFORE  WRITING  OR 
SENDING  US  COINS."  Apparently  Mehl  was 
troubled  by  people  who  acquired  the  "en¬ 
cyclopedia,"  who  didn't  read  it,  but  who  rushed 
to  send  him  all  sorts  of  worthless  pieces,  leaving 
it  up  to  Mehl  to  send  his  check  for  a  generous 
amount.  "The  prices  quoted  in  this  book  are  those 
we  pay  for  the  coins.  If  you  want  to  buy  coins, 
send  10  cents  for  our  large  illustrated  selling  list, 
showing  our  selling  prices  for  coins  and  bills."  No 
sirree,  $125  was  the  buying  price  for  an  1875  $3 
piece,  not  what  numismatically-sharp  B.  Max 
Mehl  would  sell  one  for! 

"The  prices  quoted  are  those  we  PAY,  and  de¬ 
pend  entirely  upon  the  condition  of  the  coins.  If 
a  coin  is  quoted  at  $1  to  $5,  it  means  that  we  will 
pay  anywhere  from  $1  to  $5,  according  to  the 
condition...  If  a  half  dollar  is  quoted  at  50  cents, 
it  indicates  that  it  is  worth  only  face  value.  The 
dates  of  U.S.  coins  not  given  in  this  book  are  not 
worth  any  premiums.  It  is  therefore  a  waste  of  time 
for  anyone  to  write  for  special  quotations,  etc.  All 
questions  as.  to  conditions,  prices,  etc.,  are 
answered  in  this  book.  By  reading  pages  4  to  7 
carefully  before  writing  us  or  sending  us  coins, 
much  trouble  and  useless  correspondence  will  be 
avoided.  When  you  write,  be  sure  to  enclose  a 
self-addressed  stamped  envelope  to  insure  reply. 
Our  mail  is  so  large  that  the  postage  on  replies 
would  amount  to  a  considerable  sum,  while  the 
cost  to  you  is  but  two  cents." 

As  anyone  in  the  mail-order  business  knows,  a 
certain  percentage  of  customers  are  quick  to  fire 
shotgun  blasts  at  any  advertiser  who  does  not  per¬ 
form  quickly  at  the  snap  of  a  finger.  Let  a  week 
go  buy  without  a  reply  or  delivery  of  the  merchan¬ 
dise,  and  the  mail-order  advertiser  is  a  crook,  or 
worse!  Mehl  realized  this  and  on  the  inside  front 
cover  noted: 

"We  fill  orders  the  same  day  as  received,  but 
please  remember  there  are  three  links  to  a  mail 


order  transaction— yourself,  ourselves  and  the 
United  States  mail.  If  any  link  is  defective,  an  er¬ 
ror  occurs;  letters  and  third  class  mail  at  times  go 
astray,  and  at  times  we  receive  remittances 
without  name  and  address.  Despite  all  care  on 
our  side,  errors  will  occur.  If  delay  or  non-delivery 
occurs,  please  seek  a  direct  explanation  before 
jumping  to  any  conclusion..." 

This  prompts  the  present  writer  to  recollect  a 
situation  which  happened  about  1 5  years  ago.  A 
perspective  client  sent  several  dollars  in  cash 
ordering  a  numismatic  book.  The  only  trouble  was 
that  no  name  or  address  was  included.  The  order 
was  set  aside  in  a  folder  reserved  for  such  things 
(this  situation  was  and  is  not  uncommon).  A  few 
weeks  went  by,  and  then  came  a  threatening  let¬ 
ter.  "Unless  I  receive  the  book  by  return  mail,  I 
will  notify  the  postal  authorities!"  You  guessed  it: 
no  name  or  address  on  that  letter  either!  A  few 
weeks  later  we  were  given  another  chance  before 
the  wrath  of  the  U.S.  government  was  called 
down  on  our  head.  Still  no  name  or  address  given! 
Finally  we  received  a  telephone  call,  collect,  from 
a  very  irate  man  who  told  us  in  no  uncertain  terms 
that  what  we  were  doing  was  illegal— keeping  his 
money  and  not  sending  him  a  book.  The  cost  of 
the  telephone  call  wiped  out  any  profit  on  the 
small  transaction,  but  at  least  we  were  able  to  find 
out  who  and  where  he  was,  so  all  was  settled 
peaceably. 

The  title  page  of  The  Star  Rare  Coin  En¬ 
cyclopedia  and  Premium  Catalogue  advised  the 
reader  that  at  hand  was  the  34th  edition  "con¬ 
taining  large  lists  of  ancient,  medieval  and  modern 
coins  of  the  world  from  500  B.C.  down  to  the  pres¬ 
ent  time,  about  2,000  illustrations,  the  most  com¬ 
plete  and  authentic  work  of  its  kind  published." 

Further,  the  title  page  went  on  to  say  that  it  con¬ 
tained:  "complete  lists  of  all  rare  United  States 
and  colonial  coins,  private  and  territorial  gold, 
U.S.  fractional  currency,  Confederate  and  colonial 
notes,  encased  postage  stamps,  rare  Canadian 
coins,  and  a  complete  list  of  standard  foreign  coins 
and  notes  and  their  approximate  value  in  U.S. 
money,  together  with  valuable  and  authentic  in¬ 
formation  and  specially-prepared  articles  on  coins 
and  coinage,  showing  prices  paid  for  same." 

Back  in  1981  when  I  was  writing  a  series  of  col¬ 
umns,  "How  to  Be  a  Successful  Coin  Dealer,"  for 
the  weekly  publication  Coin  World ,  actually  an 
update  of  a  booklet  by  that  name  I  had  written 
10  years  earlier,  I  scanned  dealers'  advertisements 
and  found  no  less  than  four  firms  claiming  to  be 
"the  largest  dealer  in  the  world”  or  "the  largest 
dealer  in  the  United  States,"  although  one  dealer 
modestly  claimed  to  be  "the  largest  dealer  in  the 
East"  (leaving  the  presumption  that  a  larger  dealer 
was  located  somewhere  in  the  West).  In  1930 
Mehl  proclaimed  on  his  title  page  that  he  was  the 
"largest  rare  coin  establishment  in  the  United 
States."  In  that  year,  he  had  few  competitors. 
Probably  no  one  disputed  the  statement. 

Page  3  was  illustrative  and  showed  the  Saint- 
Gaudens  $10  and  $20  issues  uf  1907  together  with 
an  ancient  Greek  coin  with  a  flying  eagle  and  an 
ancient  silver  coin  of  Egypt  with  a  standing  eagle, 
showing  that  nothing  was  new  under  the 
numismatic  sun.  "The  more  things  change,  the 
more  they  stay  the  same"  someone  once  said. 

Then  came  some  general  information  concern¬ 
ing  coins.  "Never  clean  a  rare  coin,”  Mehl  wrote. 
"A  somewhat  corroded  coin  is  oftentimes  more 
valuable  than  a  cleaned  one.  The  cleaning  of  a 
rare  coin  considerably  decreases  its  value." 


Lest  some  reader  possessed  with  a  worthless 
coin  (according  to  the  Mehl  reference)  question 
the  writer's  credentials,  it  was  noted:  "The  prices 
offered  in  this  book  are  not  of  mere  guesswork. 
The  book  was  prepared  with  the  greatest  care  as 
to  accuracy,  after  years  of  close  study  of  the  values 
of  rare  coins,  with  the  assistance  of  years  of  ex¬ 
perience  gained  in  the  coin  business." 

A  few  paragraphs  later  came  a  discussion  of 
grading,  followed  by  definitions  of  such  terms  as 
"restrikes,"  "altered  dates,"  "electrotypes,"  "cast 
coins,"  and  "forgeries." 

After  that  point  began  a  listing  of  United  States 
issues  together  with  values.  A  1 793  half  cent  com¬ 
manded  a  price  of  $1  to  $5,  Proof  half  cents  of 
the  1840s  were  worth  $5  to  $20  to  Mehl,  the 
popular  1856  flying  eagle  cent  was  valued  at  $3 
to  $5,  and  the  elusive  1877  of  the  same  denomina¬ 
tion  brought  five  cents  to  25  cents.  It  is  to  be 
remembered  that  in  1 930  the  retail  prices  of  coins 
were  but  the  merest  fractions  of  1983  values,  and 
the  offering  of  25  cents  for  an  1877  Indian  cent 
might  represent  the  purchase  of  a  coin  which 
would  retail  for  a  little  more  than  a  dollar  or  two. 
Mehl  did  not  skimp  on  photographs,  and  just 
about  every  other  page  of  the  book  was  devoted 
to  pictures.  Interestingly,  the  pictures  in  general 
were  not  at  all  coordinated  with  the  text.  For  ex¬ 
ample,  facing  descriptions  of  nickel  five-cent 
pieces  were  illustrations  of  various  United  States 
silver  dollars,  while  $10  gold  coins  illustrated  the 
section  on  early  dimes.  It  obviously  was  the  in¬ 
tent  of  Mehl  to  create  a  handsome  volume  which 
would  be  much  admired,  not  to  provide  a  text 
with  illustrations  that  could  be  closely  followed 
in  logical  order  from  beginning  to  end.  Only  the 
most  erudite  of  numismatists  would  have  been 
able  to  understand  Plate  22,  which,  by  the  way, 
faced  an  introduction  to  California  gold  coins, 
which  showed  the  1792  half  disme,  the  rare  ROSA 
SINE  SPINA  Rosa  Americana  pattern,  and  other 
esoteric  issues! 

If  a  subject  crossed  B.  Max  Mehl's  mind  he  in¬ 
cluded  it  in  the  Encyclopedia,  it  seemed.  Thus 
1861  Confederate  States  of  America  half  dollars, 
Hard  Times  tokens,  ancient  coins  of  Asia,  Ver¬ 
mont  coppers,  and  other  pieces  were  delineated. 
A  few  typographical  errors  crept  in,  such  as  Ver¬ 
non  Auctori,  which  appeared  three  times,  rather 
than  the  correct  Vermon  Auctori  ("by  the  authori¬ 
ty  of  Vermont"). 

In  the  realm  of  esoterica  or,  as  we  say  in  modern 
times,  trivia,  was  a  listing  of  "failed  Canadian 
banks  and  banks  in  liquidation  whose  bills  are 
worthless."  Hence  we  learn  that  the  Bank  of 
Western  Canada  in  Clifton,  Ontario  issued 
valueless  paper  as  did  Zimmerman's  Bank,  Elgin, 
Ontario.  Probably  not  one  Encyclopedia  buyer  in 
a  million  would  have  desired  this  information! 

The  more  one  reads  this  attractive  little  book, 
the  more  one  realizes  that  the  volume  would  have 
been  more  useful  to  numismatists  than  to  the 
general  public.  For  example,  page  112  listed  in 
detail  the  weight  and  fineness  of  various  United 
States  coin  denominations,  followed  by  tests  to 
determine  whether  gold  and  silver  bullion  was 
good  or  bad.  And,  it  would  have  taken  an  en¬ 
thusiastic  numismatist  to  have  appreciated  the  ar¬ 
ticle  on  the  pattern  $50  gold  pieces  of  1877  w  hich 
appeared  from  page  179  through  183.  Likewise, 
the  tw  o-page  article  on  encased  postage  stamps 
the  article  "The  Petition  Crown  of  Thomas 
Simon,"  and  "The  Glass  Coins  of  China'  were 
in  the  realm  of  the  serious  collector.  With  the  ex 
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ception  or  the  coin  prices,  which  are  woefully  out 
of  date,  The  Star  Rare  Coin  Encyclopedia  is  a  book 
which  could  be  handed  today,  1903,  to  a  begin¬ 
ning  collector  to  inspire  him  toward  greater 
numismatic  achievements!  As  such,  the  worth  of 
the  Encyclopedia  has  been  long  overlooked,  in 
the  present  writer's  opinion.  Perhaps  here  is  a  can¬ 
didate  tor  reprinting  by  some  modern  day 
publisher! 

The  Texas  dealer  wrapped  up  his  206-page 
book  with  numerous  coins  for  sale.  A  type  set  of 
22  different  United  States  coins  from  the  cent  to 
the  dollar  was  available  for  $14.25,  or  a  half  cent 
could  be  obtained  tor  35  cents,  a  flying  eagle  cent 
for  a  dime,  or  a  twenty-cent  piece  could  be 
bought  for  75  cents.  Twenty-five  different  broken 
bank  notes  could  be  had  for  $8.50,  while  15  dif¬ 
ferent  fractional  currency  issues  cost  $10.50.  A  set 
of  California  gold  pieces  comprising  two  quarter 
dollars  and  two  half  dollars  could  be  ordered  for 
$3.  To  help  spread  the  word  about  coin  collec¬ 
ting,  the  inside  back  cover  of  the  book  gave 
Mehl's  philosophy  on  the  subject: 

"COLLECT  COINS  For  Pleasure  and  Profit.  Coin 
collecting  as  a  hobby  affords  more  pleasure  and 
greater  interest  than  any  other  collectable  objects. 
It  opens  a  wide  field  of  study.  It  develops  a  taste 
for  art  and  stimulates  research  in  nearly  every 
branch  of  learning.  It  teaches  us  history  and 
geography,  and  while  a  very  fascinating  and  in¬ 
structive  pastime,  it  has  also  been  the  source  of 
much  profit,  as  no  one  knows  better  than  those 
who  have  collected  coins  in  the  past,  that  coin 
collections  increase  in  value  from  year  to  year, 
thus  providing  an  excellent  investment.  Coins  are 
often  the  only  historical  records  that  we  have  of 
nations  which  have  long  since  passed  away,  and 
which  would  have  been  buried  in  oblivion  but 
for  the  coins  that  bear  the  names  of  kings  and 
records  and  events  relating  to  the  countries  whose 
money  they  once  were." 

If  you  have  been  reading  the  article  to  this  point, 
we  invite  you  to  enter  a  contest.  This  contest  is 
limited  to  one  entry  per  reader  (or  reader's  fami¬ 
ly)  of  the  present  Rare  Coin  Review.  The  prize  is 
not  worth  a  great  deal  in  monetary  terms:  it  is  the 
very  copy  of  The  Star  Rare  Coin  Encyclopedia  and 
Premium  Catalog  that  the  writer  purchased  for  $4 
in  Wells,  Maine  last  May.  Actually,  the  booklet 
is  probably  worth  closer  to  $10  (big  deal!).  But, 
for  reasons  stated  in  the  preceding  article,  it  is  a 
desirable  item  to  own  simply  for  the  fascinating 
information  it  contains.  To  enter  the  contest,  simp¬ 
ly  send  us  your  name  and  address  on  a  separate 
card  or  postcard  (don't  write  it  on  your  order 
blank)  together  with  the  words  "Mehl  Book  Con¬ 
test."  There  is  nothing  to  buy  and  no  obligation. 
We  will  gather  the  entries  (assuming  that  we 
receive  some!),  put  them  in  a  box,  and  on  or  after 
October  31,  1983  will  have  one  of  our  staff 
members  close  his  or  her  eyes  tightly,  reach  into 
the  box,  and  extract  the  winning  entry. 

FUNK  &  WACNALLS 

We  were  very  pleased,  upon  receiving  a  copy 
erf  the  1 983  Yearbook  of  Funk  &  Wagnalls  New  En¬ 
cyclopedia,  to  see  a  picture  of  the  1 870-S  $3  gold 
piece  we  sold  at  auction  in  New  York  City  last 
October  for  the  record  price  of  $687,500,  as  well 
as  the  scene  of  the  auction  activity  itself.  The 
volume  contained  some  nice  words  about  The 
U  S  Cold  Coin  Collection  Sale  (the  Louis  Eliasberg 
Collertion).  Our  thanks  to  otherwise  unnamed 
"W  E  M  ,"  who  wrote  the  article 


ABOUT  RICHARD  PICKER 

Reader  Scott  Barnes  took  time  to  pen  some 
recollections  concerning  personal  experiences  he 
had  with  the  late  Richard  R.  Picker,  who  was 
featured  in  a  tribute  in  our  last  Rare  Coin  Review 
issue: 

"I  would  like  to  thank  you  for  your  eulogy  for 
Richard  Picker  in  your  'The  Passing  of  the  Torch' 
article.  It  was  a  fitting  testimonial  to  a  very  fine 
person. 

"Mr.  Picker  and  I  corresponded  for  about  a  year 
and  a  half  before  he  died.  I  had  found  a  very  rare 
variety  of  a  New  Jersey  cent  and  had  written  to 
him— early  in  1 981  —asking  him  if  such  a  coin  ex¬ 
isted.  He  asked  that  I  mail  him  the  coin  so  that 
he  could  authenticate  it.  Being  a  relative 
newcomer  to  the  colonial  area  of  numismatics— 
and  not  being  all  that  familiar  with  Mr.  Picker— I 
was  somewhat  hesitant  to  send  the  coin  to  him, 
however,  finally  I  did.  He  sent  it  right  back,  of 
course,  duly  authenticated,  with  a  query  regarding 
other  New  Jersey  varieties  that  I  might  need.  I  sent 
him  an  inventory  of  the  New  Jersey  varieties 
which  I  owned,  and  shortly  thereafter  he  sent  me 
a  package  containing  twenty-three  varieties  which 
I  lacked— $3,000  worth! 

"The  opportunity  to  pore  over  23  New  Jersey 
cents  at  one  time  is  something  that  I  shall  never 
forget.  In  fact,  I  couldn't  make  up  my  mind  regard¬ 
ing  which  to  purchase!  I  procrastinated,  called  him 
to  explain  my  predicament,  and  he  just  said,  'No 
rush,  take  your  time,  but  be  sure  you're  happy 
with  your  choice,  if  any.'  He  also  was  willing  to 
let  me  buy  any  coins  I  wanted  on  a  layaway  with 
the  terms  totally  up  to  me! 

"There  thus  was  started  a  correspondence  that 
continued  until  his  death  this  winter.  He  was  will¬ 
ing  to  answer  any  and  all  questions  regarding  New 
Jersey  varieties,  collecting  strategy,  and  colonial 
coins  in  general.  If  I  would  call  him  on  the 
telephone  with  a  question  regarding  a  coin  I  was 
contemplating  purchasing  he  would  always  take 
time  from  his  busy  schedule  to  answer  me  fully 
and  completely. 

"When  he  called  me  late  last  year  to  tell  me 
that  he  was  retiring  from  the  coin  business  he 
assured  me  that  he  would  still  be  available  to 
answer  any  questions  that  I  had  and  would  give 
me  advice. 

"As  I  look  through  my  file  of  correspondence 
with  Mr.  Picker,  I  am  saddened  that,  now,  many 
of  my  questions  will  go  unanswered.  His  letters 
were  always  so  well  written  and  displayed  his  un¬ 
canny  prowess  as  a  numismatic  scholar.  I  am 
afraid  that  we  are  losing  a  generation  of 
numismatic  scholars  like  Mr.  Picker  that  will  never 
be  replaced  due  to  a  misplaced  notion  of  what 
numismatics,  and  collecting  in  general,  are  all 
about. 

"In  fact,  when  I  last  talked  to  Mr.  Picker  he 
lamented  that  one  of  the  reasons  he  was  retiring 
was  due  to  the  lower  integrity  of  many  of  the  peo¬ 
ple  in  numismatics— it  had  just  ceased  to  be  fun 
for  him  anymore. 

"To  know  an  'old  time'  coin  dealer  who  would 
give  so  much  of  his  time  and  knowledge  to  a 
relative  newcomer  of  very  moderate  means  is 
something  I  will  always  cherish.  Mr.  Picker  cer¬ 
tainly  had  better— and  more  lucrative— ways  of 
spending  his  time  than  catering  to  me,  but  never¬ 
theless  he  was  always  there,  always  with  some 
advice— advice  that  will  be  sorely  missed. 

"With  Mr.  Picker's  death  the  numismatic  frater¬ 
nity  has  lost  a  guiding  light  in  the  area  of  scholar¬ 


ship  and  research.  I  think  that  in  your  words  in 
'The  Passing  of  the  Torch'  you  have  expressed  the 
magnitude  of  this  loss  better  than  anyone  else  can. 
I  only  hope  that  there  will  be  others  to  continue 
to  carry  the  torch.  Thank  you  very  much  for  your 
words.  As  Mr.  Picker  would  have  put  it,  'Kind¬ 
ness  Regards.'  " 

The  above  letter  prompted  us  to  think  also  of 
Ted  Craige,  with  whom  your  editor  had  many 
pleasant  experiences  and  transactions  until  his 
death  several  years  ago.  Like  Richard  Picker,  Ted 
Craige  was  a  resident  of  Long  Island,  New  York. 
Like  Richard  Picker,  Ted  was  deeply  involved  in 
die  varieties  of  United  States  coins.  At  one  time 
I  purchased  his  personal  collections  of  Vermont 
and  Connecticut  coppers,  each  carefully  at¬ 
tributed  and  each  an  excellent  example  of  its 
variety.  Some  observations  concerning  Ted  Craige 
can  be  found  in  the  introductory  pages  of  my 
Adventures  with  Rare  Coins  book,  the  introduc¬ 
tion  written  by  John  J.  Ford,  Jr.  Additional  words 
about  Ted  are  to  be  found  in  the  catalogue  of  his 
numismatic  library  issued  last  summer  by  George 
F.  Kolbe. 

I  share  with  Scott  Barnes  the  feeling  that 
numismatics  has  changed.  While  I  am  certainly 
grateful  for  the  large  amount  of  business  that  has 
come  the  way  of  Bowers  and  Merena  Galleries, 
and  while  I  hope  that  more  will  continue  to  do 
so,  I  also  hope  the  future  will  bring  buyers  who 
truly  appreciate  what  they  buy,  in  addition  to 
simply  having  the  ability  to  write  checks  for  them. 
The  "fun"  aspect  of  numismatics  is  often 
overlooked,  especially  by  those  who  enter  the 
field  with  investment,  and  only  investment,  in 
mind.  Investment  has  its  place,  to  be  sure,  and 
certainly  many  of  our  clients  have  seen  their 
holdings  multiply  in  value  over  the  years— but, 
still,  as  a  supplier  to  such  clients  I  will  state  that 
the  most  enjoyment  derived  at  this  end  has  not 
necessarily  been  from  letters  enclosing  the  largest 
checks  but,  rather,  from  letters  such  as  that  recent¬ 
ly  sent  by  Scott  Barnes  just  quoted. 


AN  ILLINOIS  LETTER 

R.R.,  of  Illinois,  recently  wrote: 

"I  am  writing  you  to  thank  you  for  filling  my 
recent  order.  I  ordered  a  1903  Barber  quarter  in 
Choice  AU  to  complete  my  twentieth  century  type 
set.  The  coin  arrived  very  quickly  and  was 
everything  I  was  expecting.  It  will  fit  in  perfectly 
with  my  other  coins.  I  am  also  looking  forward 
to  receiving  my  copy  of  High  Profits  from  Rare 
Coin  Investment  which  I  ordered,  for  I  know  the 
knowledge  in  it  will  be  enormous.  I  have  pur¬ 
chased  numismatic  books  from  your  firm  before, 
specifically  The  History  of  United  States  Coinage 
As  Illustrated  by  the  Carrett  Collection  and  U.S. 
Patterns.  Both  have  been  enjoyable  reading  and 
have  greatly  increased  my  knowledge  and  desire. 

"I  would  also  like  to  compliment  you  on  the 
quality  of  your  auction  catalogs.  I  have  been  on 
your  subscription  list  for  them  for  almost  a  year 
and  have  enjoyed  them  all.  I  know  I  will  be  ex¬ 
tending  my  subscription  even  though  I  rarely  bid, 
because  of  the  wealth  of  information  contained 
in  them.  I  also  enjoy  your  Rare  Coin  Review  issues 
as  they  come  out.  Please  keep  up  the  good  work. 
Small  collectors  like  me  appreciate  the  knowledge 
you  and  your  associates  give  to  all  of  us  with  your 
publications." 
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250.00 


1940  Proof-63  $70;  Choice  Proof-65  ...  1 10.00 


1941  Choice  Proof-65  . 105.00 

1942  Choice  Proof-65  . 105.00 

1950  Choice  Proof-65  . 125.00 

1951  Choice  Proof-65  . 70.00 

1952  Choice  Proof-65  . 45.00 

1953  Choice  Proof-65  . 25.00 

1954  Choice  Proof-65 . 12.00 

1955  Choice  Proof-65 . 10.00 


1955  Double  Die.  One  of  the  most  famous  of  all 
modern  coin  issues.  AU-50.  Glossy  chestnut 
brown  $550;  Uncirculated,  MS-60.  Mostly 
brown  with  hints  of  lustre  around  the  devices 
$895;  Choice  BU,  MS-65.  Very  scarce  this 
nice,  light  toning,  90%  full  red  . .  .2,950.00 


1972  Double  Die.  The  recent  counterpart  to  the 
1955.  We  have  found  that  true  MS-65 
specimens  are  hard  to  find.  Choice  Brilliant 
Uncirculated,  MS-65  . 310.00 


TWO-CENT  PIECES 

Among  our  purchases  in  recent  months— and 
it  seems  as  though  Tom  Becker  and  Ray  Merena 
have  been  writing  checks  at  an  ever-increasing 
rate— was  a  nice  group  of  two-cent  pieces.  The 
following  listing  contains  one  of  the  nicest  1864 
small  motto  coins  we  have  seen  in  a  long  time, 
a  nice  MS-63  example.  You  will  have  to  search 
long  to  find  a  nicer  piece.  Consider,  too,  that  what 
we  call  MS-63  is  often  equal  to  what  is  called 
“MS-65''  elsewhere  in  the  marketplace.  At  Bowers 
and  Merena  Galleries  we  sometimes  tend  to  be 
conservative  on  grading  matters!  The  1864  large 
motto,  1865,  and  1867,  while  not  rarities  in  an 
absolute  sense,  certainly  are  not  easy  to  find  in 
certain  of  the  higher  grades  that  we  offer.  Why 
not  include  one  in  a  type  set?  1872  is  one  of  the 
scarcest  issues.  We  offer  two  pieces,  an  Uncir¬ 
culated  coin  and  a  Proof.  A  rarity  is  the  1873  in 
Very  Fine  condition.  While  we  do  not  mean  to 
avoid  praising  the  gorgeous  Proof,  the  fact  remains 
that  an  1873  coin  which  has  seen  circulation  is  far 
rarer  than  a  Proof  (but,  to  be  fair,  both  grades  are 
rare). 


1864  Small  motto.  Glossy  brown.  Choice  AU-55 
$325;  MS-63,  75%  mint  red  and  very  scarce 
as  such . 1,295.00 


1864  Large  motto.  EF-45  $39;  Choice  AU-55  $99; 

MS-63,  Glossy  brown  with  hints  of  red  $425; 
Another  MS-63  example  nearly  full  mint  red 
$475;  MS-63/65  $695;  MS-65  with  light 
discoloration  on  reverse.  Still  a  super  coin 
$995;  Superb  MS-67 . 1,495.00 

1865  MS-60/63.  Subtle  toning  $225;  MS-63.  50% 

mint  red  $325;  MS-65.  Beautiful  brown  surface 
$995;  Choice  BU,  MS-65  . 1,295.00 

1866  MS-60.  30%  mint  red . 169.00 


1867  MS-63.  Glossy  brown  $325;  MS-63/65  $695; 

MS-65.  Full  mint  red . 1,095.00 

1868  MS-63.  Lots  of  mint  red . 425.00 

1869  MS-63.  Mellow,  nut  brown  toning  475.00 

1870  MS-63.  50%  mint  red . 495.00 

1871  Choice  AU-55.  Glossy  brown  $175; 

MS-63/65,  fully  red . 795.00 


1872  Rare  date.  MS-63  $1,150;  Proof-63, 
beautiful,  lightly  toned  surfaces.  A  solid  value 
at  . 1,350.00 


1873  Open  3.  The  key  date  in  the  popular  two- 
cent  piece  series.  A  seldom  encountered  VF 
$995;  Proof-65,  full  mint  red . 2,250.00 

NICKEL  THREE-CENT  PIECES 

We  will  not  spend  much  space  telling  you  about 
the  nickel  three-cent  pieces  in  this  issue,  simply 
because  we  don't  have  many  of  them,  and  those 
we  do  have  will  probably  sell  lickety-split. 
However,  we  can't  resist  noting  that  of  the  few 
we  have,  the  1880  in  Uncirculated  grade  is  quite 
scarce,  and  the  1886  is  famous  as  a  Proof-only 


issue. 

1865  First  year  of  issue.  MS-63 . 275.00 

1868  Choice  AU-55  $55;  MS-60 . 115.00 


1886  Proof-65.  A  superb  coin  with  pleasant  light 
toning . 1,750.00 


1888  Scarce.  Fully  lustrous  MS-60 

SILVER  THREE-CENT  PIECES 

Our  silver  three-cent  piece  offering  in  this  issue 
is  a  type  set  collector's  dream!  You  will  find 
desirable  specimens  of  all  three  major  designs 
represented,  and  at  reasonable  prices.  Stop  to 
consider  that  MS-60  coins  look  nearly  as  nice  as 
MS-65  coins  in  your  type  set  but  cost  one  heck 
of  a  lot  less!  If  you  are  concerned  about  value  you 
may  wish  to  check  this  out.  Likewise,  MS-63  coins 
cost  much,  much  less  than  MS-65  issues.  We  have 
nothing  against  MS-65  coins,  of  course,  and  wish 
we  had  more  of  them  in  stock.  But,  if  you  aspired 
to  having  all  of  your  1 9th-century  design  types  in 
MS-65  grade,  unless  you  have  a  well-endowed 
pocketbook  you  probably  will  never  complete  it 
(even  then  completion  is  not  assured).  MS-60  and 
MS-63  represent  a  happy  compromise,  and,  really, 
there  are  lots  of  nifty  buys  among  Extremely  Fine 
and  AU  coins  as  well. 


1851  MS-63/65.  Lustrous  $895;  Choice  Brilliant 

Uncirculated,  MS-65 . 1,995.00 

1851-0  The  only  mintmarked  issue  in  the  series. 
Lightly  toned  and  lustrous.  AU-50  .  .195.00 

1852  MS-63.  Nice  original  toning  $550;  Choice 

Brilliant  Uncirculated,  MS-65 . 1,995.00 

1853  Choice  BU,  MS-65.  Well  struck.  An  attrac¬ 
tive  specimen  . 1,995.00 

1858  MS-60.  Beautiful  blue  toning . 325.00 

1862  MS-60.  Frosty  surfaces . 325.00 


1862  Proof-60.  Iridescent  blue-green  toning  on  the 
surfaces . 395.00 

NICKEL  FIVE-CENT  PIECES 

Nickels  in  this  Rare  Coin  Review  issue  range 
from  shield  through  Jefferson  types.  In  addition 
to  pieces  ideal  for  a  type  set  and  pieces  which  are 
of  interest  to  the  date  and  mintmark  collector,  we 
call  your  attention  to  a  number  of  interesting 
varieties:  coins  such  as  the  1883/2  overdate  (in 
superb  condition,  we  add!),  and  some  curious 
pieces  (but  not  expensive)  among  later  Jefferson 
coins. 

1866  Rays.  Choice  About  Uncirculated-55  $185; 


MS-63  . 795.00 

1867  Rays.  Choice  AU-55 . 210.00 

1867  Rays.  EF-45  . 40.00 

1870  AU-50  . 50.00 

1872  EF-45  . 39.00 

1876  MS-65.  Choice  Brilliant  Uncirculated  with 

frosty  surfaces . 1,195.00 

1882  Choice  AU-55  . 60.00 

1883/2  A  classic  and  popular  overdate  which  is 
included  in  most  sets.  Choice  brilliant  Uncir¬ 
culated,  MS-65  . 1,495.00 
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A  Photographic  Qrading  Quide 


for  UNITED  STATES  COINS 


"Photograde  is  top  grade!"  —  Coin  World 
"A  must  for  the  library  of  every  collector"  —  The  Numismatist 
"Splendid  book;  excellent  grading  guide"  —  New  York  Times 
"Far  ahead  of  any  other"  —  Los  Angeles  Times 


WORLD'S  BEST-SELLING  COIN  GRADING  GUIDE! 


The  brand-new  edition  of  "Photograde, "  the  best  selling  guide  to  U.S.  coin  grading,  is  now  available 
for  $4.95  postpaid.  Match  your  coin  to  the  photos  and,  presto,  it's  graded! 


1883  The  last  year  of  the  shield  nickel.  Choice 
MS-65 . 1,095.00 

1883  Liberty  nickel.  Type  without  CENTS  on 
reverse.  Really  superb  lightly  toned  MS-65 
$425.  We  have  about  a  dozen  examples  of  this 
popular  coin  which  appear  to  have  come  from 
the  same  original  hoard.  Buy  three  choice 
pieces  for  only  $1 ,200  or  put  away  a  super  lot 
of  10  difficult  to  duplicate  coins  at  the  very 
special  price  of  $3,500;  Choice  Brilliant 


Proof-65 . 1,975.00 

1883  With  CENTS.  EF-45 . 35.00 

1884  Lustrous  AU-50 . 65.00 


1885  The  key  date  in  the  series.  Eagerly  sought 

by  collectors.  Here  is  an  opportunity  to  own 
one  of  the  best  surviving  examples.  The  coin 
is  a  full  MS-65  with  light  gray  toning  and  plenty 
of  lustre  peeking  through.  Original  examples 
such  as  this  are  very  scarce  and  well  worth  our 
price  of  . 2,950.00 

1886  The  second  scarcest  date  in  the  series  and 

generally  an  underrated  coin.  Choice  About 
Uncirculated-55  with  light  toning  and  lots  of 
lustre . 285.00 

1888  Choice  AU-55  . 90.00 


1893  MS-63  with  light  original  toning  $325;  Choice 


BU,  MS-65  . 895.00 

1899  Choice  BU,  MS-65  . 895.00 

1901  Choice  BU,  MS-65  . 895.00 

1905  MS-63  $249;  MS-65  frosty . 895.00 

1906  MS-65  . 895.00 

1908  MS-60  . 135.00 

1910  MS-65  . 895.00 


1911  Choice  AU-55.  A  beautiful  coin  . .  .85.00 


1912  Uncirculated  MS-60,  lightly  toned  $145; 


MS-63  . 249.00 

1913  Type  I  Buffalo  nickel,  MS-65 . 195.00 

1914-D  MS-65.  Rainbow  toned  . 395.00 


USE  THE  TELEPHONE! 

See  something  of  interest?  Call  Tom  Becker  or 
Mary  McIntosh  at  (603)  569-5095  and  reserve 
what  you  wish  to  order.  Or,  you  can  simply 
charge  any  purchase  to  a  major  credit  card  and 
your  order  will  be  shipped  the  same  day.  We  are 
just  a  telephone  call  away! 


1915  MS-67.  A  remarkable  gem! . 425.00 

1916  MS-65  $289;  Gem  Brilliant  Uncirculated 

MS-67  . 349.00 

1923-S  MS-63.  Prooflike  surfaces . 329.00 


1924  Choice  BU,  MS-65  . 445.00 

1924-D  Select  BU,  MS-63  . 345.00 


1926  MS-65/67  Very  close  to  Gem  Brilliant 


Uncirculated . 225.00 

1927  Choice  BU,  MS-65  . 225.00 

1928  MS-60.  Nicely  toned  . 35.00 

1929-S  MS-60  . 40.00 

1938  Jefferson  Choice  Proof-65  .  125.00 

1939  Choice  Proof-65  .  145.00 

1942  Type  I  Proof-65 . 95.00 


1954-S  S  over  D.  Another  popular  variety  which 
is  listed  in  the  Guide  Book.  MS-65  .  .  .30.00 


1959-D  Double  struck.  A  most  interesting  mint  er¬ 
ror.  MS-65 . 185.00 


HALF  DIMES 

Half  dimes  are  an  interesting  series  to  collect. 
If  you  are  an  old-timer  on  our  mailing  list  you  will 
recall  that  about  a  decade  ago  we  offered  the  Dr. 
W.E.  Caldwell  Collection  of  this  denomination, 
giving  at  the  same  time  our  client's  reasons  for 
being  attracted  to  these  pieces.  Our  offering  in 
this  issue  includes  coins  for  type  sets  as  well  as 
a  number  of  interesting  varieties.  Check  it  over 
carefully— and  send  your  order  before  someone 
else  does!  This  is  as  good  a  place  as  any  to  re¬ 
mind  you  that  second  choices  are  always  ap¬ 
preciated.  As  this  issue  of  the  Rare  Coin  Review 
is  being  prepared  each  and  every  coin  is  actually 
in  our  stock.  But,  properly-graded  pieces  at 
reasonable  prices  do  not  stay  around  for  long! 
Listing  second  choices  helps  us  and  helps  you, 
too.  Neither  one  of  us  benefits  if  we  cannot  fill 
your  order. 


1795  About  Good-3.  Smooth,  even  wear  $385; 
VF-20.  Well  struck  and  with  attractive  light 
gray  toning  . 1,895.00 


1829  MS-60  Prooflike  surfaces,  fully  brilliant,  with 
a  tiny  rim  nick  $295;  MS-63/65  .  .  1,975.00 

1833  MS-60.  Frosty  surfaces,  a  bit  weakly  struck 

and  well  worth . 495.00 

1834  MS-63 . 1,195.00 

1837  Seated  Liberty.  No  stars,  small  date,  a  pleas¬ 
ing  VF- 30  . 85.00 

1938  No  drapery.  Choice  AU-55  .  135.00 

1839  No  drapery.  Very  scarce.  Choice  AU-55. 
Light  toning  and  lots  of  lustre . 235.00 

1840-0  Drapery.  A  low  mintage,  early  New 
Orleans  mint  issue.  Scarce  in  all  grades.  Pleas¬ 
ing  EF-45  . 225.00 

1843  MS-65  with  beautiful  toning  ....  1,995.00 

1845  EF-45  . 60.00 

1849  EF-45  . 60.00 

1850  MS-63/65.  Attractive  light  toning,  a  buy  for 

the  type  or  date  collector . 995.00 


1851-0  MS-63.  A  scarce  coin,  particularly  in  this 
nice  state  of  preservation . 1,350.00 


1853  Arrows.  An  always  popular  type.  We  offer 
a  selection  to  fit  every  budget.  EF-45  $60; 
AU-50  $75;  MS-63  . 695.00 


1854  Arrows.  We  have  two  very  pleasing  MS-60 

examples  in  stock.  Each  . 275.00 

1855  Arrows.  MS-60.  A  scarce  little  coin  with 

superb  multi-hued  toning . 310.00 

1857  MS-60.  Nicely  toned,  original  coin  from  an 

"old-time"  collection . 295.00 

1858  EF-45  $55;  MS-60  . 295.00 


1861  MS-60  $245;  MS-65.  Satin  surfaces  and  light 
toning.  A  very  worthwhile  addition  to  any 
collection . 1,795.00 

1869  MS-60.  Frosty  with  just  a  hint  of  attractive 
light  toning . 395.00 


1869-S  MS-63.  Deep  rainbow  toning,  a  truly 


scarce  and  beautiful  coin  . 450.00 

1870  Choice  AU-55  $135;  MS-63 . 595.00 

1872  MS-60.  Fully  Brilliant  . 295.00 

1872- S  AU-50  $95;  MS-60 . 245.00 

1873- S  MS-60.  Immaculate  fields  and  plenty  of 

lustre . 295.00 


—  17— 


NUMISMATIC  HISTORY  QUIZ 

Here  is  some  mental  exercise!  Scratch  your 
head  and  see  how  much  you  can  remember  from 
tidbits  of  numismatic  history  published  in  various 
books,  catalogues,  and  other  references.  Some  of 
the  items  are  admittedly  obscure,  but  that  makes 
them  all  the  more  fun. 

We  describe  a  particular  numismatic  cir¬ 
cumstance  or  happening,  and  you  can  pick  which 
of  four  suggested  coins  apply  to  the  situation.  Here 
goes: 

1.  In  the  nineteenth  century  one  or  more  kegs 
of  coins  were  located,  supposedly  long-hidden 
beneath  a  railway  platform  in  Georgia.  These 
coins  were  sold  for  less  than  face  value  around 
1890.  Pieces  from  this  hoard  span  five  different 
dates.  Included  is  the  following  issue: 

A.  1810  Half  dollar 

B  .  1816  Large  cent 

C.  1795  Half  eagle 

D.  1883  Liberty  nickel 

2.  With  a  degree  from  Yale  College,  this 
gentleman,  a  doctor,  had  his  fingers  in  many  pies, 
including  the  operation  of  a  copper  mine  in  Gran¬ 
by,  Connecticut,  and  the  smelting  of  ore.  The  idea 
of  producing  coins  piqued  his  fancy,  and  issues 
of  several  varieties  were  produced,  some  of  which 
were  marked  VALUE  ME  AS  YOU  PLEASE.  Such 
a  coin  was  the: 

A.  1737  Higley  threepence 

B  .  Vexator  Canadiensis  token 

C .  Bank  of  Montreal  penny 

D.  Lanphear  Civil  War  token 

3.  Although  the  government  made  4,450,000^ 
these  back  around  the  turn  of  the  century,  by  1962 
Uncirculated  specimens  were  recognized  as  ma¬ 
jor  rarities.  In  fact,  it  was  believed  that  only  a 
dozen  or  two  existed!  Then  in  autumn  of  that  year 
the  Treasury  Department  released  them  by  the 
bagful,  and  the  piece,  which  catalogued  $1,500 
Uncirculated  in  the  Cuide  Book,  became  available 
in  the  $20  to  $35  range,  touching  the  $17  mark 
at  one  point.  Today,  1983,  the  price  has  risen  to 
where  nice  specimens  fetch  several  hundred 
dollars  each.  We,  of  course,  are  talking  about  the: 

A .  1899  Liberty  nickel 

B  .  1904-S  Double  eagle 

C.  1903-0  Silver  dollar 

D.  1901  Indian  cent 

4.  Wayte  Raymond,  whose  coin  activities  dated 
from  shortly  after  1910  until  the  1950s,  was 
associated  with  a  number  of  different  enterprises, 
including  the  coin  department  of  J.W.  Scott  & 
Company,  the  United  States  Coin  Company,  the 
production  of  "National”  coin  albums,  the  is¬ 
suance  of  the  Coin  Collectors'  Journal,  yearly 
publication  of  the  Standard  Catalogue  of  United 
States  Coins,  and  other  things.  He  took  a  fancy 
to  certain  commemorative  issues,  laid  in  a  stock 
of  them,  and  made  a  market  buying  and  selling. 
One  such  issue  was  the: 

A  .  1933-D  Oregon  Trail  half  dollar 

B  191 5-S  Panama-Pacific  half  dollar 

C.  1893  Isabella  quarter 

D.  1951-S  Washington-Carver  half  dollar 

5.  The  nickname  "Orphan  Annie"  was  given  to 
this  coin,  for  reasons  which  the  present  writer  has 
never  been  able  to  track  down.  One  correspond¬ 
ent  said  that  Frank  Ross,  an  old-time  collector,  first 
used  the  term.  Another  correspondent,  in  reply 
to  a  published  inquiry,  said  it  was  because  the 
piece  was  "all  alone"  in  its  series  as  having  a  low 
mintage  among  surrounding  coins  that  had  higher 
mintages  The  piece  referred  to  is  the: 


A.  1938-D  Half  dollar 

B  .  1 901  -S  Quarter 

C .  1846  Half  dime 

D .  1844  Dime 

6.  When  we  think  of  mints  we  think  of  various 
coining  enterprises  ranging  from  facilities  set  up 
by  the  colonists  in  Massachusetts  to  the  modern 
coinage  factories  at  Philadelphia  and  Denver.  Cer¬ 
tainly  one  of  the  most  curious  of  all  mints  in 
American  history  is  that  known  as  Machin's  Mills. 
Located  at  the  outlet  to  Orange  Pond,  near 
present-day  Newburgh,  New  York,  the  enterprise 
used  water  power  to  produce  counterfeit  British 
halfpennies  as  well  as  many  other  coins.  Local 
residents  looked  upon  the  operation  as  being  il¬ 
legal.  James  F.  Atlee,  who  engraved  the  dies,  is 
said  to  have  donned  a  mask  to  frighten  curious 
onlookers!  Among  the  official  coins  made  there, 
under  state  authority,  was  the  following: 

A .  1 787  Fugio  copper 

B.  1788  Vermont  copper 

C.  1787  Massachusetts  half  cent 

D.  1786  New  Jersey  copper 

7.  The  Mint  had  made  a  mistake,  the  public 
thought,  and  soon  these  pieces  would  be  called 
in,  thus  enabling  any  holders  of  them  to  reap  enor¬ 
mous  profits.  The  design  was  in  error,  the  Mint 
admitted,  but  no  plans  were  ever  made  to  extract 
them  from  circulation.  Today  such  a  coin  is 
popular  for  inclusion  in  type  sets  and  also  as  the 
first  year  of  a  rather  extensive  series.  We  are  refer¬ 
ring  to  the: 

A.  1883  Liberty  nickel  without  CENTS 

B.  1892  Barber  quarter 

C .  1909-S  Indian  cent 

D.  1916  Liberty  standing  quarter 

8.  In  1936  the  commemorative  half  dollar  craze 
was  at  its  height.  There  was  no  need  to  worry 
about  counterfeit  commemorative  half  dollars, 
The  Numismatist  advised  its  readers,  for  it  was  far 
simpler  to  get  out  an  issue  of  your  own— with 
government  approval!  Commemoratives  were 
coming  at  the  pace  of  a  mile  a  minute,  often 
observing  obscure  events  or  commemorating 
events  which  never  really  happened  (for  exam¬ 
ple,  no  one  could  ever  quite  figure  out  why  Cin¬ 
cinnati  observed  the  50th  anniversary  of  the  city 
as  a  center  of  a  music).  In  the  haste  to  make  a 
profit,  one  issue  was  authorized  in  1936  and  bears 
the  1936  date,  but  was  struck  in  1937  and  was 
intended  to  commemorative  an  event  which  took 
place  in  1938!  This  half  dollar  is  known  as  what 
issue? 

A.  Battle  of  Gettysburg 

B .  Grant  Memorial 

C.  Connecticut  Tercentenary 

D.  Delaware  Tercentenary 

9.  Edouard  Frossard,  the  19th-century  dealer 
whose  commentaries  and  opinions,  when  read 
today,  make  lively  reading,  was  interested  in 
research  concerning  certain  die  varieties.  At  one 
time  in  his  career  he  would  have  been  delighted 
to  have  received  an  unusual  specimen  of  a: 

A .  1795  Silver  dollar 

B  .  1794  Large  cent 

C .  1854  Large  cent 

D.  1837  Feuchtwanger  cent 

10.  Among  American  coinage  there  are  many 
great  rarities.  The  1876-CC  twenty-cent  piece,  the 
1894-S  dime,  the  1804  silver  dollar,  the  1838-0 
half  dollar,  and  other  pieces,  all  of  restricted  mint¬ 
ages,  are  numismatic  landmarks.  Besides  these 
pieces,  which  are  well-known  to  collectors  and 
readers  of  auction  catalogues,  there  are  some 
pieces  which  have  achieved  the  ultimate  degree 


of  rarity:  no  specimens  are  known  to  exist  today, 
although  mint  reports  indicated  that  quantities 
were  coined  at  one  time.  Such  a  piece  is  a  19th- 
century  issue  of  which  700  were  struck.  It  is  the: 

A.  1849  Double  eagle 

B  .  1856  Flying  eagle  cent 

C.  1873-S  Liberty  seated  silver  dollar 

D.  1836  Reeded  edge  half  dollar 

Here  are  the  answers:  1-B,  2-A,  3-C,  4-A,  5-D, 
6-B,  7- A,  8-D,  9-B,  and  10-C. 
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THE  COLONIAL  NEWSLETTER 

Are  you  interested  in  colonial  coins?  Then  a 
subscription  to  The  Colonial  Newsletter,  P.O.  Box 
4411,  Huntsville,  Alabama  35802  is  a  must.  We 
have  been  a  subscriber  to  the  publication  ever 
since  it  first  began  many  years  ago  and  have  also 
been  a  contributer  to  the  related  Colonial 
Newsletter  Foundation,  a  non-profit  situation. 

Each  issue  contains  research  information  on  die 
varieties,  previously-unpublished  historical  facts 
and  sidelights,  and  much  other  data  fascinating 
to  anyone  interested  in  colonial  issues,  copper 
state  coinage  of  Vermont,  Connecticut,  Massa¬ 
chusetts,  and  New  Jersey,  issues  with  the  portrait 
of  George  Washington,  and  other  pieces 
associated  with  the  Early  American  series. 

Invest  $7  in  a  subscription  today.  You'll  be  glad 
you  did!  (Note:  We  have  no  financial  connection 
with  the  situation;  this  information  is  included 
here  as  a  service  to  our  readers.) 


^  *T»  vL*  *L»  vL/  ^ 
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FOLLOW-UP:  Reader  H.R.  dropped  us  a  line  to 
say  he  enjoys  our  "Fun  With  the  English 
Language."  He  enclosed  a  leaflet,  "The  World's 
Twelve  Greatest  Lies,"  copywrited  by  The  Word 
Framer,  which  included  the  following:  "I'm  with 
the  government,  I'm  here  to  help  you,"  "Your 
check  is  in  the  mail,"  "Your  part  is  on  order," 
"Let's  stop  for  just  one  drink,"  and  "Your  money 
cheerfully  refunded." 


^  ^  ^  ^  ^  ^  sb  xlf  NLf  \U  xlf 
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The  March  1 983  issue  of  Piano  Technicians  Jour¬ 
nal  gives  some  "Helpful  Hints  for  Writing  Letters 
and  Bulletins."  As  we  are  always  seeking  to  im¬ 
prove  the  Rare  Coin  Review,  and  as  some  of  our 
readers  may  likewise  be  interested  in  improving 
their  letters  or  bulletins,  we  give  some  of  the 
helpful  suggestions  herewith: 

1 .  Don't  use  no  double  negatives. 

2.  About  those  sentence  fragments. 

3.  Verbs  has  to  agree  with  their  subjects. 

4.  Don't  write  run-on  sentences  they  are  hard 
to  read. 

5.  Don't  use  commas,  which  aren't  necessary. 

6.  Try  to  not  ever  split  no  infinitives. 

7.  Its  important  to  use  your  apostrophe's 
correctly. 

8.  Remember  correct  speling  is  esential. 
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DIMES 

Our  offering  of  dimes  is  very  strong  in  this  issue 
and  contains  literally  something  for  everyone.  No, 
it  is  not  a  complete  listing  of  dime  dates  and  mint- 
marks  (although  we  certainly  wish  we  had  such 
a  listing).  But,  among  the  pieces  we  do  have  there 
are  to  be  found  many  really  wonderful  items.  The 
Choice  Uncirculated  1820  dime  is  of  "world 
class"  quality.  As  Tom  Becker  notes  in  his  descrip¬ 
tion,  the  Garrett  family  collectors,  who  could  af¬ 
ford  anything,  had  a  specimen  in  significantly 
lower  grade!  The  1821  dime  at  $695  is  priced  at 
a  teensy  fraction  of  what  you  would  have  to  pay 
for  an  MS-65  example,  and  yet  nearly  all  of  the 
same  detail,  lustre,  and  other  characteristics  are 
present.  While  the  1875-CC  dime  is  not  a  great 
rarity,  still  there  is  something  appealing  about  the 
"Wild  West"  aspect  of  this  coinage  from  Nevada's 
Comstock  lode.  Why  not  add  an  1875-CC  to  your 
type  set?  Or,  for  that  matter,  consider  an  1 876-CC 
or  an  1 877-CC.  The  1 901  -S  Barber  dime  is  another 
landmark  piece,  a  coin  which  will  delight  the  most 
fastidious  connoisseur.  If  you  want  a  combination 
of  high  grade  and  recognized  rarity,  consider  this 
one  carefully!  Once  sold,  it  is  doubtful  if  we  will 
acquire  another  for  a  long,  long  time.  And,  when 
and  if  we  do,  chances  are  the  price  will  be  much 
higher  than  now. 

1807  Fine  with  light  scratches.  Still  a  very  accep¬ 
table  early  type  coin . 350.00 


1820  Choice  Uncirculated  MS-65.  Beautiful  light 
iridescent,  lilac  and  golden  toning.  Sharply 
struck.  It  is  perhaps  significant  to  mention  that 
the  Garrett  Collection  1820  dime  was  graded 
only  Extremely  Fine.  As  T.  Harrison  Garrett 
and  John  Work  Garrett  desired  only  the  finest 
and  could  afford  anything  they  wanted,  this 
is  a  meaningful  commentary  on  the  rarity  of 
the  MS-65  example  we  offer  here.  A  prize  for 
either  the  type  set  collector  or  the  date 
specialist  . 7,400.00 

1850  AU-50  . 95.00 

1853  Arrows.  Choice  AU-55  with  attractive  light 
toning . 155.00 

1855  Arrows.  MS-60.  Rainbow  toned  with  lots  of 
underlying  lustre  . 375.00 

1857  Choice  AU-55.  Another  beautifully  toned 
coin  from  an  impressive  collection.  .125.00 

1862  MS-63  Semi-prooflike  surfaces  with  light  ton¬ 
ing.  Less  conservative  graders  would  consider 
this  coin  a  MS-65.  We  think  you  will  agree  that 
it's  a  bargain  at  . 695.00 


1875-CC  CC  within  wreath.  AU-55.  Carson  City 
coins  are  not  easy  to  find.  This  example  is  ful¬ 
ly  brilliant  and  defect-free  $1 1 5;  MS-63  $795; 
MS-65.  Very  scarce  this  nice . 1,495.00 


1876- CC  MS-63.  Fully  frosty  with  a  hint  of  attrac¬ 
tive  light  toning . 795.00 

1 877- CC  EF-40  $50;  MS-65,  prooflike.  Fully 

brilliant  surfaces  . 1,595.00 

1882  MS-65.  Lightly  toned . 1,250.00 

1886  AU-50  $75;  Choice  AU-55 . 90.00 

1887  F  $8;  VF-20  $12;  AU-50  $75;  Select  Uncir¬ 
culated,  MS-63  . 475.00 

1888  VF-30 . 14.00 

1890  F-1 2  $8;  VF-30  $14;  Choice  AU-55,  fully 

brilliant . 90.00 

1891  F-1 2  $8;  VF-20  $12;  VF-30 . 14.00 

1891-0  VF-20  $12;  VF-30 . 14.00 


1892  First  year  of  the  Barber  dime.  Choice  Brilliant 


Uncirculated,  MS-65  . 995.00 

1896  MS-63.  Nicely  toned  . 335.00 

1897  AU-50  Lustrous  $95;  MS-63,  .  .  .  $335.00 

1898  AU-50  . 95.00 

1899  AU-50.  Lustrous . 95.00 

1900-S  Choice  AU-55  . 99.00 


1901  MS-63.  Fully  lustrous  $345;  MS-65.  A  superb 
coin  with  just  a  hint  of  toning . 995.00 


1901-S  Gem  Brilliant  Uncirculated,  MS-67.  A 

superb,  breathtaking,  wonderful  example  of 
this  famous  Barber  dime  rarity.  The  piece  we 
offer  is  sharply  struck  (the  obverse  even  has 
a  wire  rim!)  and  is  superb  in  every  respect. 
Light  attractive  toning  around  the  border  com¬ 
pletes  the  picture  of  a  virtually  perfect  coin. 

1901-S  is  one  of  the  greatest  landmarks 
among  Barber  dimes  in  higher  grades.  It  may 
well  be  the  instance  that  a  decade  or  more  will 
pass  before  a  specimen  of  equal  quality  is  of¬ 
fered  on  the  market.  A  landmark  coin  for  the 
connoisseur . 4,900.00 


1902  AU-50  . 95.00 

1902-0  MS-63/65 . 995.00 

1904  EF-40  $30;  EF-45  . 40.00 

1905  Choice  AU-55 . 115.00 

1906  AU-50  . 95.00 

1907  MS-63.  A  very  nice  coin . 335.00 

1907-0  AU-50  . 95.00 

1907-S  EF-45 . 40.00 

1908  MS-63/65.  Lightly  toned . 495.00 

1910  AU-50  . 95.00 


191 1  EF-45  $45;  AU-50  $95;  Choice  AU-55.  Frosty 


$115;  MS-63.  Satin  surfaces . 335.00 

1912  Choice  AU-55  $115;  MS-65 . 995.00 

1912-D  EF-45  $40;  Choice  AU-55  . 115.00 

1913  EF-45  $40;  AU-50  . 95.00 

1914  AU-50  $95;  MS-60  . 160.00 

1914-S  MS-65.  A  superb  coin . 1,295.00 


1915  AU-55.  Light  halo  toning  $115;  MS-65.  A 
perfect  coin  for  a  type  set . 995.00 

1916-D  Mercury.  One  of  the  most  popular  and 
well  known  20th  century  rarities.  EF-45.  A  very 
pleasing  coin . 1,495.00 

1916-S  Mercury.  MS-60.  Full  split  bands  $95; 
MS-65  $149;  MS-65,  FSB . 195.00 

1917  MS-65,  FSB.  Nicely  toned . 220.00 


191 7-S  MS-65  FSB.  Superb . 995.00 

1918  MS-63  . 139.00 


1919-D  MS-60  $105;  MS-65,  FSB.  Very  scarce  so 
nice  . 1,850.00 

1920  MS-65.  Superb  halo  toning  over  frosty  sur¬ 
faces.  It's  too  bad  that  every  coin  in  a  Mer¬ 
cury  set  can't  be  this  nice . 350.00 

1923  MS-65,  FSB.  Lightly  toned . 249.00 


1926-D  MS-67,  FSB.  A  fully  brilliant  specimen  that 
would  be  a  tremendous  addition  to  any  col¬ 


lection  or  portfolio . 895.00 

1927  MS-65,  FSB . 239.00 

1928-S  MS-60  . 49.00 


1938  Brilliant  Proof-65 . 550.00 

1938- D  MS-65,  FSB . 97.00 

1939- D  MS-65  . 30.00 

1940- D  MS-65,  FSB . 95.00 

1941 - S  MS-65  . 29.00 

1945  MS-65  . 25.00 
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TWENTY  CENT  PIECES 

The  type  set  collector  can  have  a  “field  day" 
with  the  following  listing.  1875-S  in  particular  is 
represented  by  more  different  grade  possibilities 
than  you  can  shake  a  stick  at.  And,  in  keeping  with 
our  old-fashioned  Yankee  policies  here  at  Bowers 
and  Merena  Galleries,  we  have  graded  things  con¬ 
servatively  and  have  priced  them  to  be  good 
values  for  you.  Coins  are  graded  and  priced  by 
numismatists  for  numismatists.  We  sell  to 
knowledgeable  buyers,  so  we  have  to  price  and 
grade  accurately.  Significantly,  many  of  our  clients 
who  were  with  us  years  ago— and  we  have  been 
serving  collectors  since  1953— are  still  active 
customers  today! 

1875  EF-40  . 225.00 

1875-CC.  The  only  collectible  Carson  City  Mint 
twenty  cent  piece.  Very  Fine-30  $145;  About 
Uncirculated-50  . 475.00 


1875-S  VF-30.  Some  minor  rim  nicks  $1 10;  EF-40 
$195;  AU-50,  lots  of  lustre  $445;  MS-60,  fros¬ 
ty  $695;  MS-60/63  $995;  MS-65,  a  superb  coin 
with  pale  light  toning .  4,450.00 


1876  EF-45.  Lustrous  $325;  Choice  Proof-65. 
Beautiful  deep  gray  and  iridescent  toning.  A 
prize  for  the  advanced  collector  .  .5,300.00 

QUARTER  DOLLARS 

Tom  Becker  and  Ray  Merena  outdid  themselves 
with  the  quarters  we  now  offer.  They  have  been 
buying,  and  buying,  and  buying.  Of  course,  they 
have  been  selling,  too— but,  as  we  go  to  press, 
our  stock  is  spiced  with  many  sparkling  jewels. 
The  1 840-0  without  drapery  is  the  nicest  we  have 
ever  seen.  If  you  want  the  finest,  give  Tom  a  call 
and  reserve  this  one  in  your  name.  Rarities  are 
the  centerpieces  of  any  collection,  and  this 
1840-0  would  be  a  marvelous  addition  to  even 
the  finest  cabinet.  And,  when  we  say  it  is  the  finest 
we  have  seen,  this  means  something.  Remember 
that  we  have  handled  just  about  every  rarity  in 
the  book  over  the  years  and  have  had  more  than 
our  share  of  great  collections!  The  appeal  of  rari¬ 
ty  contributes  to  the  desirability  of  1 885  and  1 888 
quarters  in  the  present  issue,  both  of  which  have 
remarkably  low  business  strike  mintages.  Are  you 
forming  a  type  set?  Then  you  will  find  any  number 
of  excellent  values.  Among  Liberty  standing 
quarters  you  will  not  only  find  “type"  coins,  but 
your  attention  is  also  called  to  the  1919-S  in  MS-65 
grade,  certainly  one  of  the  finest  to  be  offered  on 
the  coin  market  in  recent  years.  Tom  and  Ray  “ex¬ 
pect  a  rapid  sellout,”  as  our  description  notes,  of 
Washington  quarters  Probably  it  is  undesirable 
to  mention  these  again  in  the  present  introduc¬ 
tion,  for  it  will  /ust  compound  our  sold-out  letter 


problem  (remember,  choice  coins  at  reasonable 
prices  do  not  remain  unsold  for  long— and  also 
remember  that  second  choices  will  be  ap¬ 
preciated).  But,  we  cannot  help  but  be  probd  of 
our  in-depth  stock  of  these  pieces.  Completing  a 
set  of  Washington  quarters— or  are  you  starting 
one?  Either  way,  we  have  the  right  coin  at  the  right 
prices  for  the  right  people— and  one  of  those 
"right"  persons  may  be  you. 

1806/5  A  clear  overdate.  G-4.  Attractive  with 
defect-free  surfaces.  A  great  addition  to  a  type 
set . 225.00 

1828  VF-20 . 210.00 

1834  AU-50.  Lots  of  lustre.  Well  worth  our  price 
of . 750.00 


ing  part  of  the  very  low  mintage  series  of " la t en¬ 
sealed  quarters . . 2,500.00 

1888  MS-63.  A  scant  mintage  of  less  than  1 1,000 
circulation  strikes.  A  coin  that  is  rarer  and  thus 
more  desirable  than  its  Proof  counterpart.  A 
beautiful  brilliant  coin  priced  at  .  .  1,995.00 

1892-S  Barber  quarter.  Semi-key  date.  MS-60/63. 
Superb  toning.  A  modestly  priced  coin  for  the 


discriminating  buyer  . 795.00 

1898  EF-40  . 50.00 

1899  EF-45  . 65.00 

1900-S  MS-60.  A  deeply  toned,  very  attractive  San 
Francisco  quarter . 325.00 


1902  Choice  BU,  MS-65  . 1,795.00 


1837  Choice  AU-55.  A  superb  coin  with  lots  of 
lustre . 995.00 


1840-0  No  drapery  at  elbow.  Choice  Brilliant  Un¬ 
circulated,  MS-65.  Some  claims  to  Gem  Un¬ 
circulated,  MS-67.  Frosty.  Sharply  struck. 
While  we  have  not  seen  all  things,  nor  can  we 
claim  to  know  all  things,  we  can  say  that  we 
have  never  seen  an  1840-0  quarter  which 
comes  within  a  country  mile  of  equaling  the 
present  example.  If  you  are  a  connoisseur  of 
American  numismatic  items  and  want  a  truly 
elegant  coin  at  a  price  we  feel  to  be  very  low 
(The  Coin  Dealer  Newsletter  recently  reported 
a  bid  price  of  $8,500  for  this  piece,  noting  that 
absolutely  no  transactions  could  be  located  for 
anyone  having  an  asking  price)  then  we 
recommend  this  for  your  strong  consideration. 
Rarities  are  the  centerpiece  of  any  collection, 
and  here  is  a  true  rarity . 9,500.00 

1853  Arrows  and  Rays.  EF-45  $145;  AU-55,  very 
pleasant  toning . 325.00 


1858  AU-50  $135;  MS-60  $395;  MS-65.  A  very 


pleasing  coin . 1,995.00 

1861  EF-45  . 90.00 

1875  AU-50.  Lustrous . 130.00 

1876-CC  EF-45  . 105.00 

1876-S  EF-45 . 75.00 


1885  MS-65/67.  A  remarkable  coin  for  the  type 
or  date  collector  with  the  added  appeal  of  be- 
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1906-0  Choice  Brilliant  Uncirculated,  MS-65. 

Struck  during  the  waning  years  of  the  New 
Orleans  Mint.  A  super  coin  with  immaculate 


satin  surfaces . 1,795.00 

1908- 0  MS-63/65.  Nicely  toned  . 895.00 

1909- D  AU-50  . 135.00 


1911  Choice  Brilliant  Uncirculated,  MS-65,  with 
fully  prooflike  surfaces.  Very  few  Barber 
quarters  we  have  seen  can  match  the  qualify 
of  this  lovely  gem.  Just  a  hint  of  toning,  frosty 
devices  and  superb  fields.  The  first  lucky  caller 
will  buy  a  showpiece . 2,250.00 

1915- D  Choice  AU-55.  Lots  of  lustre  under  light, 

pleasant  toning  $165;  MS-60.  A  strictly  original 
coin  at  a  bargain  price . 325.00 

1916  Barber.  EF-45  $70,  Choice  BU,  MS-65. 
Another  splendid  example  for  the  20th-century 
typeset  . 1,795.00 

1916- D  AU-50  $130;  Choice  AU-55. .  .  .  165.00 


1917  Type  I.  Standing  Liberty  quarter  EF-45  $55; 

Choice  Brilliant  Uncirculated,  MS-65.  Full 
Head  . 1,100.00 


1919  EF-45 


70.00 


1919-S  Choice  deeply  toned  MS-65.  90%  full 
head,  superb  iridescent  toning.  Even  to  an  ex¬ 
perienced  "old  hand,"  coins  of  this  quality  are 
a  joy  to  buy.  Something  really  special  for  the 
collector  who  wants  the  best . 2,750.00 

A  Special  Selection  of  Washington  Quarters 

All  of  the  following  coins  were  recently  pur¬ 
chased  from  a  retired  dealer's  stock.  This  quality- 
concious  gentleman  specialized  in  supplying  his 
customers  with  choice  modern  issues.  These  coins 
have  been  stored  away  since  the  mid  60's  and 
while  they  were  "modern  issues"  at  the  time  they 
are  now  some  of  the  most  sought  after  20th- 
century  coins. 

In  most  cases  we  have  five  to  ten  examples  of 
each  date  and  mintmark  in  stock,  but  don't  delay 
your  order,  as  we  expect  a  rapid  sell-out. 

1932  MS-65.  First  year  of  issue;  ^commemorates 
Washington's  200th  birthday  . 135.00 


1932-D.  The  classic  rarity  in  the  series.  Choice 
Brilliant  Uncirculated,  MS-65.  Why  not  have 
a  top  quality  coin  as  the  keystone  in  your 
quarter  collection?  . 2,975.00 


1932-S.  The  other  key  in  the  set.  Few  of  the  sur¬ 
viving  Uncirculated  examples  of  this  date  can 
match  the  quality  of  the  two  MS-65  examples 


we  have  in  stock,  each  . 1,595.00 

1934  Light  motto.  A  scarce  and  undervalued  vari¬ 
ety.  Choice  Brilliant  MS-65  . 145.00 


1934  Regular  heavy  motto.  Plucked  from  an 
original  roll  of  quality  coins.  MS-65  .  .65.00 

1934-D  A  difficult  coin  to  located  in  the  ultimate 
state  of  preservation.  We  have  but  one  MS-65 


example  from  the  hoard . 385.00 

1935  Choice  BU,  MS-65  . 49.00 

1936  Choice  BU,  MS-65  . 49.00 


THINKING  OF  SELLING? 

Thinking  of  selling?  Contact  Karl  Hirtzinger, 
manager  of  our  Auction  Department,  and  he  will 
tell  you  how  you  can  include  your  coins  or  paper 
money  in  one  of  our  forthcoming  grand  format 
auction  catalogues.  Our  1984  auction  season 
promises  to  be  one  of  the  best.  Plan  to  participate. 


1936-S  Choice  BU,  MS-65 . 235.00 

1937  Choice  Brilliant  Uncirculated,  MS-65  $52; 

Choice  Proof-65  . 350.00 

1938  Choice  BU,  MS-65  . 145.00 

1939  Choice  BU,  MS-65  . 27.00 

1939- D  Choice  BU,  MS-65  . 89.00 

1 940-  D  Choice  BU,  MS-65  . 175.00 

1941- D  Choice  BU,  MS-65  . 32.00 

1 941  -S  Choice  BU,  MS-65 . 35.00 

1942  Select  BU,  MS-63  $11;  Choice  BU,  MS-65 

$15;  Choice  Proof-65 . 120.00 

1942- D  Choice  BU,  MS-65  . 20.00 

1942-S  Choice  BU,  MS-65 . 85.00 

1943  Choice  BU,  MS-65 . 13.00 

1943  Choice  BU,  MS-65  . 22.00 

1944  Select  BU,  MS-63  $8;  Choice  Brilliant  Un¬ 
circulated,  MS-65 . 11.00 

1944-D  Choice  BU,  MS-65 . 15.00 

1944-S  Choice  BU,  MS-65 . 20.00 

1 947-D  Select  BU,  MS-63  $11;  Choice  Brilliant  Un¬ 
circulated,  MS-65 . 14.00 

1947-S  Choice  BU,  MS-65 . 12.00 

1950  Choice  Proof . 145.00 

1950-S  Choice  BU,  MS-65 . 15.00 


HALF  DOLLARS 

We  present  an  outstanding  selection  of  half 
dollars  from  the  early  19th  century  right  on  up 
to  relatively  modern  times.  The  1815/2,  the  most 
highly  prized  date  of  its  design  type,  is  a  marvelous 
Choice  AU-55  with  much  original  mint  lustre.  We 
imagine  that  if  you  wanted  to  spend  $10,000  you 
would  not  be  able  to  locate  a  duplicate— simply 
because  specimens  like  this  do  not  come  on  the 
market  very  often!  Among  other  Capped  Bust  half 
dollars  are  a  number  of  real  beauties  from  the 
standpoint  of  appearance  and  condition.  The  1821 
MS-63,  the  1824  MS-60,  the  simply  breathtaking 
1825  MS-65,  the  gorgeous  1826  MS-63,  the  sharp 
and  beautiful  1827  Curl-base  2  in  MS-63/65,  the 
gorgeous  1827  square-base  2  in  like  condition,  a 
"world  class"  1828,  a  nifty  1831  MS-63,  an 
unusual  1832  variety  in  higher  grade,  and  elegant 
examples  of  1834  and  1835  will  please  the  most 
"fussy"  collector. 

Collecting  a  date  set?  Collecting  a  type  set? 
Either  way,  this  selection  of  Capped  Bust  half 
dollars  is  finer  than  you  can  locate  anywhere  else. 
Such  offerings  have  a  way  o.  disappearing  fast— 
so,  again,  we  urge  you  to  telephone  to  reserve 
whatever  you  want.  We  will  gladly  hold  any  piece 
for  you  awaiting  the  receipt  of  your  check,  or  you 
can  buy  it  instantly  by  charging  it  to  your  credit 
card. 

The  1 845-0  half  dollar  in  MS-63  grade  is  quite 
attractive  and  displays  prooflike  fields.  In  all 
fairness,  we  should  mention  that  this  variety  usual¬ 
ly  comes  this  way  (but  as  most  other  issues  don't, 
as  a  "type"  coin  it  is  particularly  desirable).  Those 
among  our  readers  who  like  Carson  City  coins  will 
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want  to  consider  the  nice  1877-CC,  while  those 
who  like  low-mintage  business  strikes  will  enjoy 
reading  our  description  of  the  MS-63  example  of 
1883.  The  1889  and  1891  half  dollars  are  likewise 
worthy  of  attention,  as  is  one  of  the  nicest  1892 
Barber  coins  we've  offered. 

Liberty  walking  half  dollars  have  always  com¬ 
manded  a  strong  following,  for  the  design  is  un¬ 
questionably  one  of  America's  greatest.  In  this 
issue  we  offer  many  gorgeous  pieces  to  choose 
from,  including  a  number  of  the  most  highly 
prized  varieties.  The  1919  is  a  stunning  coin,  the 
1 92 1  falls  into  the  same  category,  and  the  1 929-D 
is  likewise  desirable.  Especially  popular  with  our 
clients  have  been  some  of  the  later  date  Liberty 
walking  half  dollars.  Some  customers  begin  their 
sets  with  the  year  1933  or  1935,  while  for  others 
1941  is  the  jumping-off  spot.  In  our  previous  two 
Rare  Coin  Review  issues  we  fortified  our  listings 
with  an  in-depth  stock  which  was  valued  at  many 
tens  of  thousands  of  dollars  (if  not  indeed  even 
more  than  that).  But,  the  demand  has  been  so 
great  that  we  have  become  sold  out  on  numerous 
issues,  and  for  certain  other  issues  we  may  only 
have  one  or  two  coins,  despite  buying  efforts. 

Franklin  half  dollars,  which  were  sparsely 
represented  in  our  last  two  Review  issues,  are  of¬ 
fered  in  depth  in  the  current  issue.  We  can  almost 
guarantee  that  once  this  Franklin  half  dollar  listing 
reaches  our  customers  we  will  be  swamped  with 
orders.  So,  place  your  order  as  soon  as  possible. 
At  this  point  it  is  appropriate  to  mention  that  no 
one  on  our  mailing  list  is  favored  when  it  comes 
to  receiving  catalogues  first.  The  United  States 
postal  system  being  what  it  is,  widely  spread  areas 
of  the  map  have  on  occasion  been  the  first  to 
receive  our  catalogues.  So,  who  knows,  if  you  live 
in  North  Dakota  maybe  you  will  be  the  first  to 
lay  eyes  on  this  particular  piece  of  print! 

1810  VF-20,  nicely  toned  $65.00;  Choice  EF-45. 


Attractive,  lustrous  surfaces . 195.00 

1813  EF-40  . 135.00 


1815/2  The  most  highly  prized  date  of  the  popular 
Capped  Bust  style  from  1807-1836.  Choice 
AU-55.  Much  original  mint  lustre.  Attractive 
light  toning.  Exceedingly  sharply  struck.  When 
we  sold  the  Garrett  Collection  for  The  Johns 
Hopkins  University  in  our  sale  of  November 
1979  (Lot  298)  we  noted  that  the  piece  there, 
also  a  Choice  AU-55  and  well  struck,  was  ex¬ 
ceptional  and  that  most  known  specimens  are 
in  substantially  lower  grades. 

If  you  are  an  aficionado  of  half  dollars  of  the 
1807-1836  era  and  desire  an  exceptional 
specimen  of  the  most  prized  date,  then  write 
out  your  check  for . 3,750.00 

SHOP  AT  HOME 

From  the  comfort  of  your  favorite  easy  chair  you 
have  first  pick  of  one  of  the  finest  stocks  of  rare 
coins  in  existence.  Peruse  this  issue  of  the  Rare 
Coin  Review  carefully  and  then  telephone  or  mail 
your  order.  We  look  forward  to  hearing  from  you! 


1821  EF-40  $135.00;  Select  BU,  MS-63.  Fully 

prooflike  obverse  and  semi-prooflike  reverse. 
Fantastic  halo  toning  and  immaculate  surfaces. 
Bust  halves  are  traditionally  difficult  to  find  in 
really  superb  condition  and  seldom  do  they 
look  like  this . 2,000.00 

1822  EF-45  $175.00;  Choice  AU-55.  Halo  toning 

with  plenty  of  underlying  lustre  . . .  .375.00 

1823  Ugly  3  variety.  EF-45  . 170.00 

1824  BU,  MS-60.  Fully  frosty  fields.  Sharply  struck 

stars.  Correctly  and  carefully  centered  (do  you 
like  our  alliterative  description?).  A  really  good 
value  at  just . 795.00 


1825  Choice  Brilliant  Uncirculated,  MS-65.  A 

splendid  Capped  Bust  type  half  dollar  embod¬ 
ying  in  one  coin  everything  the  connoisseur 
desires,  including  sharp  strike,  delightful  light 
toning,  and  superb  presentation.  A  truly 
marvelous  half  dollar  that  will  please  the  most 
fastidious  buyer . 6,500.00 


1826  Select  Brilliant  Uncirculated,  MS-63.  This 

coin  is  immediately  noted  as  something  special 
because  of  its  "mint  bloom"  lustre.  A  coin  that 
is  a  pleasure  to  contemplate;  well  worth  our 
price  of . 1,795.00 

1827  Curl  base  2  variety.  AU-50  $265.00; 

MS-63/65  One  of  our  first  priorities  when  buy¬ 
ing  for  stock  at  coin  conventions  is  to  gather 
up  all  the  exceptionally  nice  bust  halves  we 
can  find.  The  most  productive  trips  seldom  net 
more  than  one  or  two  coins.  We  were  very 
pleased  to  acquire  this  coin  with  its  full  lustre 
and  light  original  toning . 2,900.00 

"HIGH  PROFITS  FROM  RARE  COIN 
INVESTMENT" 

This  is  the  title  of  the  best  selling  book  ever  writ¬ 
ten  on  the  subject  of  coin  investment.  You'll  en¬ 
joy  Dave  Bowers'  lively  writing  style  Order  a  copy 
today  for  just  $14  95  post  paid. 


1827  Square  base  2,  MS-63/65.  Attractive  light 

toning.  Sharply  struck.  Full  mint  frost  in  fields. 
A  simply  delightful  half  dollar  at  less  than  half 
the  price  for  an  MS-65  coin,  yet  not  all  that 
much  different.  Surely  this  will  be  one  of  the 
centerpieces  of  your  type  set . 2,900.00 

1828  Square  base  2.  VF-30  $55.00;  EF-40  $120.00; 

Curl  base  2  without  knob.  Choice  Uncir¬ 
culated,  MS-65.  Separated  from  Gem  Uncir¬ 
culated,  MS-67,  only  by  the  most  minute  line, 
scarcely  visible,  in  the  upper  left  of  the 
obverse.  Sharply  struck,  well  centered,  and 
beautiful  in  all  respects.  Marvelous  light  golden 
and  lilac  toning.  A  major  rarity  in  this  condi¬ 
tion.  Probably  not  one  coin  this  nice  appears 
on  the  market  during  a  given  average  five  to 
ten  year  period!  . 6,500.00 

1828  Square  base  2,  small  8's,  small  letters.  Select 
Uncirculated,  MS-63.  Another  sharply  struck, 
well  defined,  superb  piece  of  exquisite  beau¬ 
ty.  Attractive  light  toning.  This  issue  of  the  Rare 
Coin  Review  contains  some  simply  marvelous 
19th-century  silver  coins,  and  this  is  one  of 


them . 1,795.00 

1829  EF-40.  Beautiful  toning . 120.00 


1830  EF-45  $160.00;  Choice  AU-55 _ 395.00 


1831  EF-40  $120.00;  EF-45  $160.00;  AU-50 

$265.00;  EF-40  $149.00;  Choice  AU-55 
$395.00;  Select  Uncirculated,  MS-63. 
Gorgeous  light  toning.  Another  truly  fantastic 
half  dollar  from  this  era . 1,795.00 

1832  EF-45  $160.00;  AU-50  $325.00;  Choice 
AU-55  $395.00;  Select  BU,  MS-63.  "Dashed 
date."  Variety  with  a  dash  in  front  of  the  first 
date  numeral.  Sharply  struck,  fully  frosty,  and 
gorgeous  in  every  respect.  Still  another  prize 
Capped  Bust  for  the  connoisseur.  .  1,795.00 

1833  AU-50  $265.00;  MS-60.  Superb,  deep  gray 

and  blue  toning,  an  attractive  coin  that  is  sure 
to  please . 795.00 

1834  Small  date,  small  stars,  small  letters.  EF-40 

$149.00;  Select  Uncirculated,  MS-63.  Just  a 
whisper  of  delicate  lilac  toning.  Another 
magnificent  half  dollar  from  this  era.  It  may 
be  years  before  we  have  a  comparable  offer¬ 
ing  in  stock.  The  connoisseur  should  take 
notice! . 1,795.00 

1834  Large  date,  small  letters.  Fine- 12  $45.00; 
About  Uncirculated-50,  lightly  toned  with 
much  lustre . 325.00 


1835  AU-50,  with  light  toning  $265.00;  AU-50, 
another  choice  coin  for  the  type  set.  This  one 
has  very  beautiful  halo  toning  and  is  worth  a 
small  premium  $295.00;  Choice  AU-55,  a 
strictly  original  nicely  toned  coin  with  light 
cabinet  friction  $375.00;  MS-60.  "It's  all  there" 
quality  with  superb  multi-hued  toning 
$750.00;  MS-63 . 1,795.00 


1836  Lettered  edge,  last  year  of  type.  EF-45 

$160.00;  MS-60  $750.00;  Select  Brilliant  Un¬ 
circulated,  MS-63  . 1,795.00 

1837  Reeded  edge,  "50  CENTS"  reverse.  Only  a 

two-year  type,  with  the  1836  being  rare.  VF-30 
$75.00;  AU-50  .  445.00 

1838  Type  3  Bust  half  dollar  reverse.  Also  struck 

in  just  two  years.  Choice  About 
Uncirculated-55.  Considerable  lustre  showing 
through  light  toning . 400.00 
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1839  Liberty  seated.  No  drapery.  First  year  of  the 
Liberty  seated  design.  Choice  AU-55.  Attrac¬ 
tive  light  toning.  Exceedingly  difficult  to  find 
in  this  condition.  Although  one  might  think 
that  1839  Liberty  seated  half  dollars  were 
saved  in  quantities  as  the  first  year  of  the 
design,  in  this  instance  this  is  not  true.  (Nor 
is  it  true  of  the  1840  Liberty  seated  dollar, 
closely  related  in  time,  which  also  is  the  first 
year  of  issue  for  that  denomination.) 
Catalogues  $7,500  in  MS-60  in  the  Guide 
Book,  a  grade  not  much  different  than  that  of¬ 


fered  here  for  only . 1,695.00 

1842  Small  date,  EF-40  . 75.00 


1 844  MS-60.  Just  a  hint  of  pinkish  toning  and  suj>er 
clean  surfaces . 550.00 

KNOWLEDGE  IS  VALUABLE 

There  is  no  substitute  for  knowledge.  Fortunate¬ 
ly,  many  fine  books  on  the  subject  of  rare  coins 
and  rare  coin  investment  are  available.  Check  our 
book  listing  in  this  issue  and  pick  out  the  titles  that 
are  most  appealing. 
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1845-0  Select  Brilliant  Uncirculated,  MS-63  with 
prooflike  fields.  A  splendid  coin! . .  1,495.00 

1850-0  A  coin  far  scarcer  in  high  grade  than  the 
mintage  would  indicate.  AU-50  ....  195.00 

1854  Arrows  at  date.  Choice  AU-55.  It  takes  a 
good  eye  to  note  the  hint  of  rubbing  that  keeps 
this  coin  out  of  the  $1,000  class.  . .  .375.00 

1855-0  Arrows.  Choice  AU-55,  attractive  and 
lightly  toned . 325.00 


♦  *  * 

WF  WORK  HARD  FOR  YOU! 

While  you  can  sit  in  your  favorite  armchair  and 
peruse  these  listings  at  leisure,  each  piece 
represents  plain  hard  work  on  the  part  of  Tom 
Becker,  Ray  Merena,  Dave  Bowers,  or  another 
Bowers  and  Merena  Galleries  staff  member. 
Sometimes  buying  coins  can  be  frustrating.  For  ex¬ 
ample,  Tom  Beckbr  recently  spent  quite  a  bit  of 
money  advertising  to  fellow  dealers  for  Liberty 
seated  and  Barber  coins.  Unfortunately  for  us  and 
for  our  customers,  fewer  than  three  coins  out  of 
ten  submitted— and  remember  this  is  on  a  dealer 
to  dealer  basis— met  our  rigid  standards.  While  our 
standards  are  "fussy,”  and  while  we  are  strict 
graders,  still  our  standards  are  not  "impossible.” 
We  are  not  looking  for  Uncirculated  coins  at  AU 
prices.  We  are  willing  to  pay  well  for  excellent 
material.  Still,  what  is  fair  is  fair,  so  we  had  no 
choice  but  to  package  up  these  coins  and  send 
them  right  back! 

Our  "hard  work”  when  it  comes  to  buying  coins 
pays  real  dividends  for  you.  You  are  the  beneficiary 
of  our  efforts. 

*  *  * 

1857-0  Choice  AU-55,  fully  brilliant  . .  .215.00 

1858  EF-45,  lightly  toned  $85.00;  Choice  AU-55. 
We  have  three  examples  in  stock.  While  this 
is  a  common  date  in  the  seated  half  dollar 
series,  these  coins  are  uncommonly  nice.  Each 


priced  at . 200.00 

1858-0  EF-45  . 85.00 

1860  BU,  MS-60.  Only  303,700  struck.  The  lowest 
mintage  from  1858  through  1861.  Semi¬ 
prooflike  fields;  attractive  toning  .  .  .695.00 

1861  Choice  AU-55 . 200.00 

1 861  -S  EF-40 . 80.00 


1868  Select  Brilliant  Proof-63.  Attractive  halo 
toning . 1,200.00 


1873-CC  Only  F-12  yet  a  scarce  and  attractive  coin 
with  nice  toning  and  no  defects  ....  195.00 

1876  AU-50  . 175.00 


1877-CC  MS-63/65.  Full  frosty  mint  bloom.  Why 
not  add  an  interesting  Carson  City  mint  coin 
to  your  type  set? . 1,495.00 


1883  only  9,039  circulation  strikes  minted!  Select 
BU,  MS-63.  A  fully  frosty  coin  with  no  Proof 
characteristics.  Deeply  toned  in  gray  and  pink 
with  lighter  halo  toning  on  the  reverse.  An  ob¬ 
viously  desirable  rarity  fit  for  the  discriminating 
collector . 1,250.00 

1889  Gem  Proof-67.  Attractive  light  toning,  only 
711  proofs  struck.  It  is  hard  to  imagine  that 
a  noticeably  finer  example  exists.  .3,800.00 

1891  Select  BU,  MS-63  prooflike.  A  really  superior 

coin.  The  last  year  of  issue.  Priced  in  the 
buyers  favor  at  . 1,395.00 

1892  Barber.  First  year  of  issue  of  Barber  halves. 

Choice  AU-55,  fully  lustrous.  $395;  Choice 
Uncirculated,  MS-65.  Truly  difficult  to  obtain 
in  "full"  MS-65  condition  . 3,295.00 
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1894- S  MS-60.  Beautiful  steel  gray  toning  on  frosty 

surfaces . 595.00 

1895- 0  MS-60.  A  scarce  date,  nicely  toned  and 

graded  so  you'll  pick  up  the  phone  and  order 
more . 650.00 

1900  AU-50  . 275.00 

1902  MS-60  Fully  Brilliant.  Stldom  seen  any  nicer 
at  twice  the  price . 575.00 

1903-0  MS-60.  Beautiful  multi-colored  toning. 
Coins  like  this  one  from  an  old  collection  are 
just  a  delight  to  own . 625.00 

1905  Scarce  date  EF-45.  Lustrous  and  really  hard 
to  locate  this  nice  . 245.00 

1907-D  Choice  AU-55  $395;  MS-60,  a  deeply 
toned,  truly  beautiful  coin.  For  the  collector 
who  appreciates  coins  that  have  acquired  ex¬ 
ceptional  patina . 595.00 


1908-D  MS-60.  A  strictly  original,  lightly  toned 
coin  for  the  type  or  date  set . 595.00 

1912-S  EF-45 . 250.00 

191 5-D  EF-45 . 210.00 

1915-S  EF-45  $210;  MS-60,  a  frosty  coin  that  has 
the  same  "old  collection"  origins  as  do  many 
of  the  halves  in  this  catalogue . 625.00 


1916  First  year  of  the  beautiful  walking  Liberty, 
by  A. A.  Weinman.  Choice  AU-55  $295; 
Choice  BU,  MS-65.  Lightly  toned  and  very 


scarce  this  nice . 1,750.00 

1916- D  EF-45  . 135.00 

1917  Choice  BU,  MS-65  . 1,100.00 

1917- S  Reverse  AU-50 . 105.00 

1918- S  AU-50 . 105.00 

1919  MS-65/67.  Well  struck  and  as  fine  as  we  have 
yet  to  see.  The  opportunity  to  buy  exceptional 
coins  is  often  rare . 4,950.00 


1921  Choice  Uncirculated,  MS-65.  Attractive  light 
gray  toning.  A  pristine  piece  which  has  never 
been  cleaned,  dipped,  or  "fussed  with." 

The  1921  half  dollar  in  higher  grades  is  one 
of  the  most  prominent  entries  in  the  ledger  of 
great  American  rarities.  Only  246,000  were 
originally  produced,  and  only  a  handful  were 
saved.  1921,  it  must  be  remembered,  was  a 
"recession"  year  in  the  American  economy— 
although  that  word  had  not  been  invented. 
How  many  truly  MS-65  pieces  are  known  to¬ 
day?  We  would  estimate  that  not  more  than 
a  few  hundred— a  very  low  figure  considering 
the  widespread  demand  for  them.  The  coin 
offered  here  will  please  the  specialist  and  is 
priced,  in  our  opinion,  to  be  an  excellent  value 
at  just . 4,475.00 


1929-D  Choice  Brilliant  Uncirculated,  MS-65. 

Just  a  hint  of  halo  toning  confirms  the  coin  has 
never  been  dipped . 1,895.00 

1929-S  Select  BU,  MS-63.  Somewhat  prooflike 
fields  which  is  highly  unusual  for  walking 
Liberty  halves . 650.00 

1934  Choice  BU,  MS-65  . 549.00 

"BOOK  OF  THE  YEAR"  AWARD 

In  August  the  Numismatic  Literary  Guild  award¬ 
ed  Q.  David  Bowers'  book,  "United  States  Gold 
Coins:  An  Illustrated  History"  its  Book  of  the  Year 
Award.  Do  you  have  a  copy  of  this  immense  il¬ 
lustrated  volume?  If  not,  $35  will  bring  you  one 
today.  Lots  of  fascinating  reading  is  in  store  for 
you! 
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1936  Choice  Proof-65.  The  first  walking  Liber¬ 
ty  proof,  and  one  of  less  than  4,000  struck. 
Frosty  devices  and  defect-free  fields.  The  walk¬ 
ing  half,  considered  by  many  to  be  our  most 
beautiful  coin,  is  shown  at  its  best  in  this  spar¬ 


kling  Proof . 1,995.00 

1937- S  Choice  BU,  MS-65  . 725.00 

1938- D  MS-65.  By  far  the  lowest  mintage  of 
any  half  dollar  struck  since  1921  .  .1,695.00 

1939- D  Choice  BU,  MS-65  . 385.00 

1939-S  Choice  BU,  MS-65  . 475.00 


1940  Choice  Proof-65  . 750.00 

1941  Choice  BU,  MS-65  . 169.00 

1941- D  Choice  BU,  MS-65  . 259.00 

1 941  -S  Choice  BU,  MS-65 . 739.00 

1942  Choice  BU,  MS-65  . 169.00 

1942- S  Choice  BU,  MS-65  . 595.00 

1943- D  Choice  BU,  MS-65  . 395.00 

1943- S  Choice  BU,  MS-65  . 495.00 

1944- S  Choice  BU,  MS-65  . 455.00 

1945- S  Choice  BU,  MS-65 . 395.00 

1946- S  Choice  BU,  MS-65 . 349.00 

1947  Choice  BU,  MS-65  . 395.00 

1947- D  Choice  BU,  MS-65  . 395.00 


BRIDGEPORT  WINNER  ANNOUNCED 

On  Monday  morning,  July  18,  Jennifer 
Douglass,  our  receptionist,  closed  her  eyes  tight¬ 
ly  and  reached  into  a  box  containing  954  entries 
for  our  Bridgeport  contest  (see  page  51  of  our  last 
Rare  Coin  Review  issue).  The  winner  was  Bruce 
Cray,  a  Massachusetts  entrant.  Congratulations, 
Bruce! 

His  free  1936  Bridgeport  commemorative  half 
dollar  and  his  copy  of  Struggles  and  Triumphs,  the 
autobiography  of  P.T.  Barnum,  went  out  to  him 
the  same  day. 

In  the  present  issue  of  the  Rare  Coin  Review  we 
have  another  contest;  but  it  is  not  "advertised” 
with  a  full  page.  Once  you  locate  the  contest,  we 
invite  you  to  enter! 


A  COMPREHENSIVE  ASSORTMENT  OF  FRANKLIN  HALVEJS 

It  seems  that  whenever  we  offer  the  popular  Franklin  halves  for  sale  our  stock  is  quickly  sold  out  and  many  customers  must  go  without.  Recently 
we  snatched  up  an  unusually  nice  batch  of  choice  Franklins,  including  original  rolls,  coins  from  mint  sets,  and  complete  sets.  For  a  limited  time 
we  can  offer  virtually  every  date  and  mint  in  at  least  two  grades.  As  a  special  way  of  saying  thank  you  to  our  customers  who  waited  patiently 
while  we  replenished  our  stock,  we  will  grant  a  one-time  10%  discount  on  purchases  of  Franklin  halves  totaling  $200  or  more.  In  addition  to 
this  liberal  discount,  if  you  purchase  $350  or  more  we  will  also  include  a  fine  quality  album  in  which  to  store  your  collection!  Thanks  for  waiting- 
now  make  your  selections! 


SELECT  BU 

CHOICE  BU 

MS-65 

MS-63 

MS-65 

FULL  BELL  LINES 

1948 

27.00 

50.00 

105.00 

1948-D 

25.00 

50.00 

105.00 

1949 

110.00 

200.00 

395.00 

1949-D 

99.00 

200.00 

395.00 

1949-S 

280.00 

455.00 

1950 

85.00 

115.00 

215.00 

1950-D 

48.00 

95.00 

215.00 

1951 

26.00 

52.00 

100.00 

1951-D 

75.00 

200.00 

1951-S 

55.00 

100.00 

1952 

20.00 

45.00 

100.00 

1952-D 

20.00 

45.00 

100.00 

1952-S 

50.00 

125.00 

1953 

45.00 

100.00 

230.00 

1953-D 

15.00 

35.00 

100.00 

1953-S 

29.00 

85.00 

1954 

15.00 

25.00 

75.00 

1954-D 

15.00 

25.00 

75.00 

1954-S 

18.00 

70.00 

1955 

20.00 

26.00 

65.00 

1956 

20.00 

26.00 

65.00 

1957 

18.00 

25.00 

65.00 

1957-D 

14.00 

25.00 

65.00 

1958 

14.00 

25.00 

65.00 

1958-D 

14.00 

25.00 

65.00 

1959 

13.00 

25.00 

65.00 

1959-D 

13.00 

25.00 

65.00 

1960 

13.00 

25.00 

72.00 

1960-D 

13.00 

25.00 

72.00 

1961 

10.00 

25.00 

95.00 

1961  -D 

10.00 

25.00 

95  00 

1962 

10.00 

25.00 

95.00 

1962-D 

10.00 

25.00 

95.00 

1963 

10.00 

25.00 

85.00 

1963-D 

10.00 

25.00 

85.00 

Spr-c  mI  values  on  hand-picked  complete  sets.  1948  through  1963-D  in  deluxe  album  MS-63  or  better  $1,100. 
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Collection  Portfolio 


Program 


The  Collection  Portfolio 


For  the  busy  executive  or  other  collector  who 
would  like  to  have  First  pick  of  the  many  coins, 
collections,  estates,  and  other  properties  acquired 
by  Bowers  and  Merena  Galleries,  and  who  would 
like  to  receive  coins  on  a  monthly  or  other 
periodic  basis,  we  offer  the  Collection  Portfolio 
Program. 

While  we  certainly  encourage  "shopping 
around,"  for  in  this  way  you  can  determine  the 
quality  and  value  offered  by  Bowers  and  Merena 
Galleries,  we  have  found  that  many  clients  simp¬ 
ly  do  not  have  the  time  to  subscribe  to  a  dozen 
different  numismatic  publications,  attend  many 
different  coin  conventions  every  year,  correspond 
with  countless  different  dealers,  read  hundreds 
of  price  lists,  compare  prices,  do  research  to  verify 
authenticity,  and  other  wise  gain  an  in-depth 
knowledge  of  numismatics  and  the  ever-changing 
numismatic  market.  This  can  be  a  full-time  oc¬ 
cupation  in  itself,  as  you  know  if  you  have  had 
to  go  through  the  time  and  trouble  of  returning 
coins  which  were  not  graded  properly,  if  you  have 
received  "sold  out"  letters  for  coins  that  are  no 
longer  available  from  price  lists,  and  so  on.  If  you 
have  several  hours  or  more  per  day  to  devote  to 
this  it  can  be  interesting  and  challenging.  The  trou¬ 
ble  is  that  many  simply  haven't  the  time. 
However,  they  still  have  a  desire  to  build  a  first- 
class  collection  of  coins  which  will  be  an  historical 
and  numismatic  treasure  over  the  years. 

Bowers  and  Merena  Galleries  provides  the 
answer.  There  is  another  way  to  buy:  through  our 
Collection  Portfolio  Program.  We  will  work  hand- 
in-hand  with  you.  Our  staff  takes  care  of  keeping 
abreast  of  market  conditions.  We  are  constantly 
on  top  of  prices  in  the  markets  both  in  America 
and  Europe.  Our  research  library  of  thousands  of 
publications  is  constantly  consulted.  Information 
is  obtained  from  our  buyers  who  travel  all  over 
the  globe. 

What  about  grading?  Careful  and  accurate 
grading  has  been  a  policy  at  Bowers  and  Merena 
Galleries.  We  believe  in  being  conservative,  and 
the  success  we  have  enjoyed  proves  that  clients 
like  the  quality  and  value  received.  However,  it 
is  important  to  remember  that  grading  is  subjec¬ 
tive,  and  experts  can  and  do  differ  in  their  opi¬ 
nions.  For  this  reason  you  have  30  days  to  com¬ 
pare  price,  to  be  sure  the  coin  is  graded  the  way 
you  want  it  to  be,  and  to  otherwise  verify  that  any 
coin  received  in  our  Collection  Portfolio  Program 
is  precisely  what  you  wish  to  own. 

What  about  authenticity?  We  are  advisors  to 
numismatic  publications,  government  agencies, 
and  numismatic  organizations  on  matters  concer¬ 
ning  authenticity.  We  have  a  fully  staffed  and  fully 
equipped  Research  Department.  Each  and  every 
coin  you  purchase  from  us  is  absolutely  and  un¬ 
questionably  guaranteed  authentic  for  as  long  as 
you  own  it— no  time  limit,  no  if,  ands,  or  buts. 
No  guarantee  can  be  stronger  than  that. 

Each  time  you  purchase  a  coin  from  us  we  keep 
a  record  of  the  price  you  paid  and  the  date  you 
acquired  it.  Any  time  you  wish  to  verify  your  own 
records  or  be  brought  up  to  date  on  your  collec¬ 
tion  our  records  are  available  for  your  use. 

What  do  you  have  to  do?  We  make  it  easy  for 
you!  When  your  coins  arrive  check  them  (to  be 
sure  that  they  represent  the  condition  and  value 
you  expect  and  they're  the  type  of  coins  you 
desire)  and  put  them  in  your  albums  or  storage 
containers.  As  your  collection  grows  it  will  be  a 
truly  beautiful  display  and  an  item  you  will  be 
proud  to  own.  If  you  wish  to  make  purchases 
pivwhere  in  the  coin  market,  this  is  perfectly  fine 
with  us  If  you  are  enrolled  in  one  of  our  pro¬ 
grams,  all  we  ask  is  that  you  let  us  know  when 
you  no  longer  require  certain  pieces  so  that  we 
can  delete  them  from  your  "want  list."  Often 
clients  have  found  it  interesting  to  supplement 
their  Collection  Portfolio  Program  by  bidding  in 


our  auctions,  ordering  from  our  Rare  Coin  Review, 
or  otherwise  acquiring  pieces  of  interest. 


Advantages  of  our  Collection  Portfolio  Program 

Our  programs  offer  many  advantages.  You  en¬ 
joy  the  prestige  and  satisfaction  of  doing  business 
with  one  of  the  world's  largest  and  most  respected 
numismatic  firms,  a  company  whose  principals 
have  handled  untold  millions  of  dollars  worth  of 
coins,  including  every  major  rarity  in  the  book; 
a  firm  of  unquestioned  financial  reputation  and 
integrity.  We  have  handled  more  important  col¬ 
lections  than  any  other  numismatic  firm  in  recent 
years,  to  our  knowledge. 

By  means  of  our  programs  you  can  build  an  im¬ 
portant  and  meaningful  group  of  coins  by  having 
our  expert  staff  work  closely  with  you.  Over  the 
years  many  of  our  clients  have  found  rare  coins 
to  be  a  wonderful  hedge  against  inflation.  While 
past  performance  is  no  guarantee  of  future  suc¬ 
cess,  and  while  the  future  is  unknown  and  no  war¬ 
ranty  or  representation,  express  or  implied,  is 
made  concerning  the  future  price  performance 
of  any  coin  (nor,  in  our  opinion,  can  any  respon¬ 
sible  numismatist  make  such  a  guarantee),  the 
record  shows  that  the  track  record  of  coins  is 
equalled  by  few  other  areas. 

You  pay  just  our  regular  competitive  market 
prices  for  coins— sometimes  even  lessen  the  in¬ 
stances  of  quantity  purchases  where  we  pass  a 
special  buy  on  to  you),  but  never  more!  There  are 
no  advisory  fees  or  any  other  charges  for  our  time 
in  making  selections  or  supervising  your  account. 

You  are  under  no  obligation  when  you  join  one 
of  the  programs  in  our  Collection  Portfolio  Pro¬ 
gram.  You  sign  no  contract.  If  you  are  not  100% 
delighted  with  the  coins  you  receive  you  can 
cancel  your  participation  without  notice  at  any 
time  simply  by  discontinuing  your  payments— 
or,  if  you  are  ordering  on  open  account,  simply 
by  requesting  (no  explanation  is  necessary)  us  to 
discontinue  shipments  and  taking  care  of  any 
balance  due.  In  this  way  we  have  to  perform  well 
or  we  will  not  continue  to  receive  your  business. 
We  have  your  "command  performance"  to  pro 
vide  the  quality  and  value  you  demand! 

When  you  participate  in  our  Collection  Portfolio 
Program  you  have  first  pick  of  what  we  believe 
to  be  the  largest  and  finest  stock  of  selected  and 
choice  rare  coins  in  existence.  As  new  collections 
and  other  purchases  are  being  constantly  added 
to  our  inventory  you  will  get  first  pick  of  many 
of  the  most  desirable  pieces. 

'You  also  get  a  free  subscription  to  our  Rare  Coin 
Review  and  other  priced  offerings.  If  you  wish  to 
subscribe  to  our  world  famous  "grand  format" 
auction  catalogues  you  may  do  so  for  only  $20 
per  year,  a  deep  discount  from  our  regular  rate, 
and  a  price  which  represents  much  less  than  it 
costs  us  to  produce  and  mail  these  catalogues  to 
you. 


Advantages  for  Bowers  and  Merena  Galleries 

The  Collection  Portfolio  Program  has  two  main 
advantages  for  Bowers  and  Merena  Galleries.  In 
a  way  they  are  advantages  for  you,  too.  They  are: 

1 .  We  are  able  to  place  directly  many  beautiful 
coins  without  the  expense  of  "sold  out"  letters, 
credit  problems,  advertising  preparation  and 
listing,  catalogue  preparation,  and  soon— resulting 
in  the  significant  savings  for  us.  In  a  high-volume 
low-margin-of-profit  business  this  savings  can  be 
quite  important. 

2.  Here  at  Bowers  and  Merena  Galleries  our 
main  problem  is  buying  coins,  not  selling  them! 
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Program 

By  placing  these  coins  with  selected  buyers  such 
as  yourself,  we  hope  to  have  the  opportunity  to 
buy  them  back  someday.  There  is  no  obligation 
whatever  for  you  to  sell  your  coins  back  to  us  or 
to  even  offer  them  to  us.  You  can  sell  them 
wherever  you  please— the  marketplace  is  free  and 
competitive.  However,  it  has  been  our  happy  ex¬ 
perience  that  many,  many  collectors  who  pur¬ 
chased  coins  from  us  back  in  the  1950s  and  1960s 
have  kept  us  in  mind— and  while  we  make  no 
guarantee  of  repurchasing  your  coins,  we  have 
bought  back  many  holdings.  This  has  been  ac¬ 
complished  both  by  outright  offers  and  by  in¬ 
cluding  pieces  in  our  auction  sales.  So,  by  selling 
you  coins  today  we  hope  you  will  keep  us  in  mind 
in  the  future  and  that  you  will  help  us  with  our 
purchase  and  auction  consignment  requirements 
five,  ten,  or  15  years  from  now. 


How  the  Collection  Portfolio  Program  Works 

Each  month  (or  other  interval  you  choose)  we 
will  send  you  one  or  a  group  of  coins  appropriate 
to  the  program  in  which  you  are  interested.  These 
coins  will  be  individually  packaged  and  will  have 
a  description  of  the  piece,  the  grade,  and  the 
price. 

While  most  of  our  clients  prefer  to  send  us 
regular  monthly  payments,  our  programs  are  flex¬ 
ible  and  there  is  no  requirement  in  this  regard. 
For  example,  if  the  program  in  which  you  are  in¬ 
terested  has  a  minimum  payment  each  time  of 
$100  and  you  feel  you  want  to  spend  just  $50  per 
month  on  coins,  then  accumulate  your  payments 
and  send  us  $100  each  second  month.  Occa¬ 
sionally  for  one  reason  or  another  a  client  will  wish 
to  skip  a  month.  This  is  perfectly  fine.  On  the  other 
hand,  sometimes  an  additional  money  becomes 
available  and  you  may  wish  to  send  us  a  lump 
sum.  Often  a  client  will  invest  a  lump  sum  to  ac¬ 
quire  a  rarity,  a  special  group  or  collection,  or  just 
to  get  a  substantial  head  start  on  a  Collection  Port¬ 
folio  Program.  Each  program  is  personally  super¬ 
vised  with  your  needs  in  mind,  so  we  will  work 
with  you  in  this  regard. 

If  desired,  after  your  initial  payment  with  us  you 
can  establish  credit  and  we  will  ship  future  pur¬ 
chase  on  open  account.  To  do  this,  send  ap¬ 
propriate  financial  references  when  you  send  your 
first  payment. 

As  it  is  impossible  to  make  each  shipment  come 
out  precisely  even  each  month  (or  other  interval), 
there  may  be  a  small  amount  due.  If  your  invoice 
comes  to  $104  and  you  have  sent  us  $100,  we 
will  let  the  $4  balance  due  remain  until  next 
month  and  it  will  !)e  deducted  from  vour  next 
month's  payment.  While  we  normally  charge 
1  '/r%  interest  on  regular  accounts  due  for  normal 
coin  orders,  as  a  participant  in  our  Collec  tion  Port 


folio  Program  there  will  be  no  interest  charged 
for  coins  ordered  as  a  part  of  the  program  for  for 
a  period  of  60  days  (after  which  time  normal  in¬ 
terest  will  be  charged  on  any  unpaid  balance).  So, 
if  you  have  a  minor  unpaid  balance  and  it  is  car¬ 
ried  from  one  month  to  the  next,  there  will  be 
no  interest  to  pay. 

GUARANTEE:  We  guarantee  you  will  find  our 
grading  to  be  accurate  and  the  price  paid  to  be 
reasonable.  After  receiving  your  coins  you  have 
30  full  days  to  consider  the  coins,  examine  them, 
have  them  appraised  by  others,  and  to  evaluate 
them  in  any  other  way  you  wish.  If,  for  any  reason 
whatsoever,  you  are  not  100%  delighted,  your 
money  will  be  refunded  in  full  as  per  our 
guarantee.  No  explanation  is  necessary!  Just  return 
the  coin  in  the  container  used  to  send  it  to  you 
and  in  the  same  condition  as  you  received  it. 


Collection  Portfolio  Program 
Questions  and  Answers 

QUESTION:  How  can  I  store  my  coins? 

ANSWER:  Coins  are  relatively  small  and 
therefore  they  are  easy  to  store  in  a  safe  place. 
They  require  no  special  attention,  and  a  large  and 
valuable  group  of  coins  can  be  easily  stored  in 
a  bank  safe  deposit  box  or  vault. 

★  ★  ★ 

QUESTION:  Is  it  safe  to  ship  and  receive  coins 
by  mail? 

ANSWER:  Nearly  all  numismatic  transactions 
are  handled  by  mail.  In  fact,  when  representatives 
of  Bowers  and  Merena  Galleries  travel  to  and  from 
exhibitions  and  conventions  we  nearly  always 
send  the  more  valuable  pieces  by  insured 
registered  mail  for  it  is  the  safest  way  to  transport 
coins  from  one  place  to  another.  By  way  of 
analogy,  when  the  Hope  Diamond  was  sent  from 
New  York  City  to  Washington,  D.C.  to  be  shown 
at  the  Smithsonian  Institution,  it  was  decided  that 
registered  mail  was  safer  than  any  other  transpor¬ 
tation  method.  We  use  this  safe,  economical  way 
to  send  you  coins  as  part  of  your  program. 

★  ★  ★ 

QUESTION:  What  about  insurance  for  my 

coins? 

ANSWER:  If  you  keep  your  coins  in  a  bank  safe 
deposit  box,  the  insurance  rates  are  exceedingly 
low— lower  than  many  other  types  of  investment 
properties.  Your  own  insurance  agent  can  advise 
you  in  this  regard. 

★  ★  ★ 

QUESTION:  How  easy  is  it  for  me  to  sell  my 

coins?  Is  the  market  liquid? 

ANSWER:  Choice  and  rare  coins  have  tradi¬ 
tionally  been  in  demand  by  numismatists.  The 
main  problem  at  Bowers  and  Merena  Galleries  is 
not  selling  such  coins  but  buying  them!  In  addi¬ 
tion,  there  are  thousands  of  other  coin  dealers 
who  desire  coins,  so  it  is  usually  quick  and  easy 
to  convert  your  coins  into  cash.  While  there  is  no 
obligation  for  you  to  sell  to  Bowers  and  Merena 
Galleries  nor  is  there  for  us  to  buy  from  you,  we 
are  always  appreciative  when  clients  from  the  past 
consider  us  when  their  coins  are  available  for  sale. 
In  the  past  we  have  purchased  coins  by  either 
making  a  cash  offer  or  by  including  them  in  one 
of  our  periodic  auction  sales. 

★  ★  ★ 

QUESTION:  I  understand  that  coins  are 
valued  according  to  grade  or  condition.  How  do 
I  find  out  about  these  grades?  How  do  I  know 
I  am  getting  the  proper  grades  I  pay  for? 

ANSWER:  Yes,  grading  is  extremely  important. 
A  relatively  small  difference  in  grading  can  often 
make  a  great  difference  in  price.  It  is  extremely 
important  for  you  to  compare  quality  when  you 
compare  price,  for  comparison  of  one  without  the 
other  is  meaningless. 


By  choosing  Bowers  and  Merena  Galleries  you 
choose  a  firm  that  grades  carefully  and  conser¬ 
vatively.  We  are  proud  to  say  that  James  F.  Rud¬ 
dy,  with  whom  we  were  associated  for  many 
years,  wrote  Photograde,  the  standard  reference 
book  designated  as  an  official  grading  guide  by 
the  American  Numismatic  Association.  Further, 
Q.  David  Bowers,  chairman  of  the  board  of 
Bowers  and  Merena  Galleries,  wrote  the  introduc¬ 
tion  to  the  Official  ANA  Crading  System  book. 
However,  grading  is  partly  subjective,  and 
numismatists  can  and  do  differ  in  their  opinions. 
So,  the  final  choice  is  yours. 

★  ★  ★ 

QUESTION:  How  are  profits  from  rare  coin 
investment  taxed?  What  other  taxes  are  there  to 
pay? 

ANSWER:  In  many  places  around  the  world 
there  are  no  property  taxes  on  coins  held  for  col¬ 
lection  or  investment  purposes.  When  the  time 
comes  to  sell  you  coins,  profits  are  taxed  as  long 
term  capital  gains  if  you  have  held  them  for  the 
required  length  of  time.  If  you  purchase  coins  with 
investment  in  mind,  tax  deductions  may  be  taken 
for  any  expenses  incurred  in  connection  with  the 
acquisitions,  including  subscriptions  to  publica¬ 
tions,  insurance,  and  so  on.  Your  accountant  or 
tax  advisor  can  rendor  professional  advice  in  this 
regard. 

★  ★  ★ 

QUESTION:  What  if  I  have  questions  about 
the  coins  you  send  me?  Do  I  have  to  keep  each 
one  or  can  I  return  them? 

ANSWER:  If  you  have  any  questions  concern¬ 
ing  the  price,  grade,  the  reason  why  a  piece  was 
selected,  or  any  other  questions  we  are  at  your 
service.  In  addition  we  would  be  happy  to  help 
you  with  any  other  general  numismatic  inquiries 
you  may  have.  Our  library  facilities,  research  staff, 
and  other  departments  are  at  your  services  for  any 
reasonable  request.  We  invite  you  to  take  advan¬ 
tage  of  them! 

When  we  select  coins  for  you  we  try  to  pick 
coins  to  fill  what  we  believe  to  be  your  objectives. 
However,  personal  tastes  do  differ  and  your  needs 
are  unique  to  you  alone,  so  if  you  receive  a  coin 
which  you  are  not  pleased  with  for  any  reason, 
we  encourage  you  to  return  it.  We  not  only  want 
you  to  be  satisfied  with  our  Collection  Portfolio 
Program,  we  want  you  to  be  delighted  with  it!  We 
are  not  happy  until  you  are. 

★  ★  ★ 

QUESTION:  How  do  you  arrive  at  coin  pric¬ 
ing?  Is  there  a  standard  reference  you  use? 

ANSWER:  Coin  pricing  is  a  very  sophisticated 
subject  in  today's  market.  Our  large  staff  of 
numismatists  use  many  sources,  including  com¬ 
petitive  pricing,  auction  sale  records,  catalogues 
and  guides,  periodicals  and  publications,  acquisi¬ 
tion  costs,  and  other  factors.  Unfortunately,  there 
is  no  one  single  source  which  has  all  of  the 
answers.  For  example,  A  Guide  Book  of  U.S.  Coins 
usually  is  prepared  one  or  two  years  before  the 
cover  date  on  each  issue.  In  the  meantime  the 
market  is  apt  to  have  changed  greatly  in  certain 

-27- 


areas.  The  1983  edition  of  the  Guide  Boo k  was 
released  in  1982  and  contained  in  many  instances 
prices  compiled  in  1981. 

Price  lists  and  catalogues  have  to  be  carefully 
evaluated  to  take  into  consideration  the  issuer, 
for  one  firm's  grading  may  differ  widely  from 
another's.  Our  staff  does  continual  research  in  all 
of  these  fields,  with  the  objective  in  mind  of  bring¬ 
ing  you  coins  which  will  be  superb  values. 
However,  it  is  important  for  you  to  compare  quali¬ 
ty  when  comparing  price,  for  comparison  of  one 
without  the  other  is  not  meaningful.  To  our 
knowledge,  our  firm  has  the  largest  volume  of  rare 
coin  sales  in  the  world.  This  enables  us  to  operate 
at  an  efficiency  unmatched  to  our  knowledge,  by 
any  other  coin  firm.  You  do  not  have  to  pay  for 
fancy  overhead,  high-priced  commission 
salesmen,  or  the  like.  If  another  firm  is  able  to  con¬ 
sistently  deliver  better  values,  we  have  yet  to  learn 
of  it!  Any  time  you  have  questions  concerning  the 
price  of  a  coin  just  ask  us  and  we  will  give  you 
an  explanation. 

★  ★  ★ 

QUESTION:  Do  coins  have  a  strong  and 
steady  market?  How  long  should  I  hold  my  coins? 

ANSWER:  Coin  prices  are  not  as  volatile  as 
prices  in  many  other  investment  fields.  Historically 
the  price  trend  for  coins  has  been  steeply  upward, 
however  there  are  cyclical  effects  as  in  virtually 
any  area.  While  short  term  profits  are  possible, 
we  view  this  as  an  area  mainly  for  the  speculator 
and  not  for  the  collector  who  hopes  to  realize  a 
profit  when  his  coins  are  sold.  Buying  coins  this 
year  and  selling  them  next  year  or  the  year  after 
usually  results  in  making  a  profit  for  the  dealer 
and  not  for  you.  While  past  performance  is  no 
guarantee  of  future  appreciation  we  have  found 
that  our  clients  who  have  held  their  coins  for  the 
long  term— five  to  ten  years  or  more— have  con¬ 
sistently  made  the  greatest  profits.  This  is  easily 
verifiable  by  studying  coin  price  history.  Addi¬ 
tional  information  in  this  regard  can  be  obtained 
in  High  Profits  from  Rare  Coin  Investment,  the 
best-selling  book  by  Q.  David  Bowers  (available 
from  us  for  $14.95  postpaid). 


★  ★  ★ 

QUESTION:  It  seems  that  there  is  one  conflict 
or  crisis  after  another  in  our  economy  or  the 
world  political  situation.  What  effect  do  these 
problems  have  in  coins  and  their  values? 

ANSWER:  In  times  of  uncertainty,  rare  coins 
have  always  been  considered  for  their  safety  fac¬ 
tor.  Many  fortunes  in  rare  coins  have  been  quietly 
transported  from  one  country  to  another  in  times 
of  crisis.  As  such,  they  have  been  an  excellent 
store  of  value— indeed,  many  of  them  have  also 
been  spectacular  investments  when  a  country's 
currency  is  rapidly  depreciating  or  when  there 
have  been  political  or  economic  problems.  In  the 
United  States  there  is  a  large  group  of  people  who 
advocate  ''hard''  assets  or  "tangibles”  as  a  hedge 
not  only  against  inflation  but  against  monetary 
uncertainty. 

In  studying  rare  coin  price  movements  as  op¬ 
posed  to  the  stock  market  in  recent  decades  we 
have  discovered  that  no  real  correlation  can  be 
made.  During  some  periods  of  stock  market 
drops,  coins  have  risen  sharply.  This  has  en¬ 
couraged  the  flow  of  money  into  rare  coins  from 
professional  people,  from  investment  accounts 
and  funds  from  single  wealthy  individuals,  and 
from  institutions.  When  stock  prices  are  up,  many 
business  executives  and  others  use  their  stock 
market  profits  to  buy  rare  coins,  so  the  coin 
market  seems  to  prosper  as  well  in  those  times. 
From  time  to  time  Salomon  Brothers,  the 
respected  financial  investment  house,  has  done 
a  study  of  different  investment  media.  The  latest 
study  on  hand  as  these  words  are  being  written, 
a  study  published  in  the  summer  ot  I  ^>82,  showed 
rare  coins  as  one  of  the  best  investments  r  hatted 
during  a  ten-year  period,  an  investment  far  out¬ 
pacing  stocks,  bonds,  real  estate,  and  many  other 
areas. 


QUESTION:  What  is  your  outlook  toward  gold 
and  diver  bullion? 

ANSWER:  In  our  opinion  gold  and  silver 
bullion,  bulk  quantities  of  gold  and  silver  coin, 
are  a  speculation  based  upon  movements  of  metal 
prices.  While  we  feel  that  professional 
numismatists  have  no  special  insights  concerning 
tuture  price  movements  of  gold  and  silver  (and 
as  a  reader  of  advertisements  by  many  specialist 
firms  in  these  areas,  we  have  yet  to  find  a  single 
firm  which  has  a  good  prediction  record),  the  fact 
remains  that  there  is  something  appealing  about 


gold  and  silver.  Numismatically  rare  coins  seem 
to  have  a  better  track  record,  but  many  of  our 
clients  feel  that  owning  some  "common  date"  or 
"bulk"  items  is  desirable.  Toward  this  end  we  are 
pleased  to  handle  for  a  reasonable  commission 
any  purchase  requests  in  this  area. 

★  ★  ★ 

QUESTION:  I  am  primarily  an  investor. 
Should  I  become  involved  in  collecting  coins? 

ANSWER:  This  is  up  to  you.  We  have  always 
felt  that  the  most  successful  is  one  who  is  at  the 


same  time  a  collector.  It  has  been  our  experience 
that  clients  who  contact  us  with  investment  in 
mind  often  become  interested  in  the  romance  and 
history  of  various  pieces  and  gradually  change 
their  interest  from  investment  to  a  combination 
of  collecting  and  investing.  Warning:  coin  collec¬ 
ting  is  contagious,  and  after  you  own  a  number 
of  beautiful  pieces  it  is  hard  not  to  become  in¬ 
volved!  So,  coins  are  there  to  enjoy  if  you  wish  to! 


c^sOur  Collection  Portfolio  Programs 


Our  Collection  Portfolio  Programs  are  designed 
for  the  busy  executive  or  other  individual  who 
desires  to  acquire  quality  pieces  but  does  not  have 
the  time  to  make  individual  selections.  Coins  sent 
will  be  in  higher  grades:  Uncirculated  or  Proof  or, 
in  the  instance  of  certain  rarities  or  very  early 
pieces,  in  Fine  or  better  condition. 

Uncirculated  silver  dollars,  attractive  United 
States  type  coins  (coins  needed  for  inclusion  in 
type  sets),  key  dates,  and  similar  items,  depend¬ 
ing  on  the  program,  will  be  sent.  Circulated 
modern  coins  of  the  type  that  are  not  rare  now 
nor  will  they  be  in  the  foreseeable  future  will  not 
be  included!  Rather,  you  will  receive  the  "blue 
chips"  of  numismatics. 

We  offer  the  Collection  Portfolio  Programs  in 
several  categories.  If  you  interested  strictly  in  in¬ 
vestment  and  not  at  all  in  the  collecting  or 
numismatic  aspects,  we  recommend  our  Basic 
Collection  Portfolio  Program.  Bear  in  mind, 
however,  that  the  future  is  unknown,  and  neither 
we  nor  any  other  responsible  professional 
numismatist  can  make  a  guarantee  concerning  the 
future  price  performance  of  any  item.  Over  a 
period  of  time  we  will  build  for  you  a  diversified 
"portfolio"  of  select  pieces.  Unlike  certain  of  our 
other  programs,  there  may  be  duplications— 
several  of  the  same  coin  in  certain  instances 
(unless  you  specifically  instruct  us  otherwise). 

If  your  basic  interest  is  collecting  and  you  want 
to  emphasize  coins  in  higher  grades,  perhaps  with 
investment  also  in  mind,  then  we  recommend 
your  choice  of  the  other  programs  we  offer— the 
U.S.  Type  Set  Collection  Plan,  the  U.S.  Type  Set 
Program,  the  Silver  Dollar  Program,  and  so  on. 

Even  with  our  large  inventory  and  unequalled 
buying  facilities  we  cannot  service  a  great  number 
of  participants  in  our  Collection  Portfolio  Program. 
By  their  very  definition,  choice  rare  coins  are 
rare— and  we  must  limit  the  program  to  the 
number  of  clients  that  our  staff  can  personally 
supervise  and  to  the  number  for  which  we  can 
supply-desirable  coins.  We  offer  this  program  only 
in  a  few  selected  places.  We  are  not  seeking  a 
high-volume  business  in  this  regard.  This  is  a 
custom  program  conducted  on  a  very  personal 
basis.  We  hope  you  understand. 

Right  now  we  offer  the  Collection  Portfolio  Pro¬ 
gram  in  the  following  categories.  Pick  a  favorite, 
if  you  have  one!  If  not,  we  respectfully  suggest 
our  Basic  Collection  Portfolio  Program  which 
covers  a  wide  range  of  issues  or,  if  you  are  among 
the  many  interested  in  gold  coins,  then  we  recom¬ 
mend  our  Gold  Coin  Purchase  Plan.  It  is  possi¬ 
ble  to  change  from  one  plan  to  another  at  any 
time  if  you  wish. 

Here  are  the  Collection  Portfolio  Programs  we 
offer: 


Basic  Collection  Portfolio  Program 

The  Basic  Collection  Portfolio  Program  consists 
of  U.S.  coins  of  various  series.  Over  a  period  of 
time  you  will  receive  beautiful  copper,  nickel, 
silver,  and  gold  issues,  commemoratives,  "key 
dates,"  and  other  pieces  similar  to  those  which 
have  been  winners  in  the  past.  The  Collection 
Portfolio  Program  is  carefully  diversified  over  a 
wide  range  of  dates,  mintmarks,  and  series.  If  you 
are  undecided  as  to  which  Program  to  choose  or 
if  you  have  no  preference,  we  recommend  the 
Basic  Collection  Portfolio  Program. 

Unless  you  request  otherwise,  we  may  send  you 
duplicates  from  time  to  time  in  instances  where 
we  believe  that  two  or  three  of  a  single  issue  may 
be  of  interest. 

This  has  been  a  very  successful  program.  If  your 
interests  are  primarily  investment  we  recommend 
it  to  you,  although,  as  stated,  the  future  perfor¬ 
mance  of  any  item  is  unknown.  The  pieces 
selected  will  be  comparable  to  those  which  have 
performed  well  in  the  past.  The  following  basic 
Collection  Portfolio  Programs  are  available: 

Basic  Program  No.  1  . $100  per  month 

Basic  Program  No.  2 . $250  per  month 

Basic  Program  No.  3 . $500  per  month 

Basic  Program  No.  4 . $1000  per  month 

Basic  Program  No.  5 . $2500  per  month 


Twentieth-Century  Collection 
Portfolio  Program 

Buffalo  nickels,  Mercury  dimes,  standing  Liberty 
quarters,  Washington  quarters,  walking  Liberty 
halves,  Franklin  half  dollars,  Jefferson  nickels, 
Roosevelt  dimes,  Lincoln  cents,  Peace  dollars,  and 
others  are  among  the  most  popular  of  all  coins 
at  the  present  time.  This  trend  should  continue 
as  collectors  desire  to  acquire  items  from  our  own 
century  in  Uncirculated  grade.  As  a  member  of 
this  program  you  will  receive  first  choice  of  our 
new  acquisitions.  Many  of  the  highest  quality 
coins  we  purchase  are  never  advertised  or  offered 
to  the  public.  These  are  sent  directly  to  clients 
such  as  you. 


You  have  several  choices  of  coin  grades  to  in¬ 
clude  in  your  Twentieth-Century  collection. 
Depending  on  your  budget,  you  may  wish  to 
choose  Choice  Uncirculated,  MS-65  if  you  can  af¬ 
ford  it.  \  lowever,  such  pieces  often  sell  for  several 
multiples  of  MS-60  or  MS-63  pieces. 
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If  you  are  interested  primarily  in  completing  a 
collection  quickly  on  a  somewhat  limited  budget, 
you  will  receive  more  coins  per  dollar  spent  if  you 
buy  MS-60  or  MS-63  coins.  All  grades  of  Uncir¬ 
culated  coins,  MS-60,  MS-63,  and  MS-65  are 
among  the  finer  examples  of  their  varieties  known 
and  are  attractive  with  original  lustre. 

You  may  join  our  Twentieth-Century  Collection 
Portfolio  Program  under  a  schedule  of  $50  per 
month,  $100,  $250,  $500,  or  a  higher  payment 
of  your  specification.  This  Program  is  offered  as 
follows: 

PROGRAM  NO.  TC-1  (you  choose  the  grade) 

a.  MS-60  to  MS-63 

b.  MS-65 

Twentieth-century  coins  in  your  choice  of 
MS-60  to  MS-63  or  MS-65  will  be  sent  each  month 
without  attempting  to  complete  any  of  the  series. 
No  duplicates  will  be  sent. 

PROGRAM  NO.  TC-3  (you  choose  the  grade  and 
series) 

Select  grade: 

a.  Fine-12  to  Choice  AU-55 

b.  MS-60  to  MS-63 

c.  MS-65  or  better 

Select  series: 

1.  Lincoln  cents 

2.  Mercury  dimes 

3.  Standing  Liberty  quarters 

4.  Washington  quarters 

5.  Walking  Liberty  halves 

6.  Peace  dollars 

This  is  a  custom  plan  designed  for  collectors 
desiring  to  complete  a  particular  twentieth-century 
series.  Choose  from  Lincoln  cents,  Buffalo  nickels, 
Mercury  dimes,  standing  Liberty  quarters, 
Washington  quarters,  walking  Liberty  halves  and 
Peace  silver  dollars.  Our  personal,  prompt,  and 
professional  servicing  of  your  needs  will  bring  you 
only  those  coins  you  want  to  receive. 


U.S.  Type  Set  Collection 
Portfolio  Plan 

For  the  busy  collector  who  wants  to  assemble 
a  choice  set  of  coins  with  emphasis  on  high  quality 
we  recommend  our  U.S.  Type  Set  Collection  Plan. 

The  Type  Set  Portfolio  Program  enables  you  to 
build  a  set  of  major  U.S.  design  types  without 
duplication.  To  house  your  collection  you  will 
receive  free  of  charge  two  albums  with  your  first 
order  (sent  under  separate  cover).  As  each 
month's  selection  arrives  you  can  place  them  in 
the  albums  for  display. 

Twentieth-century  issues  in  your  type  set  will 
be  in  beautiful  Uncirculated  and  Proof  grades. 
Nineteenth-century  issues  will  be  Fine  to  Proof. 
The  type  set  will  contain  representative  examples 
of  major  U.S.  coinage  designs.  For  instance,  the 
series  of  U.S.  nickel  three-cent  pieces  from  1865 


to  1889  will  be  illustrated  by  a  single  coin— one 
of  the  inexpensive  dates— from  that  period.  Liberty 
standing  quarters  from  1916  to  1930  will  be  il¬ 
lustrated  by  two  pieces— a  1917  to  illustrate  the 
Type  I  design  used  in  1916  and  191 7,  and  a  coin 
from  the  1920s  to  illustrate  the  Type  II  design  in 
use  from  late  1 91 7  to  1 930.  (This  is  in  contrast  to 
a  date  set  of  coins  which  would  include  one  of 
each  date,  mintmark,  and  major  variety.) 

As  your  type  set  grows  you  will  enjoy  watching 
the  panorama  of  U.S.  coinage  unfold  before  you. 
Obsolete  denominations  such  as  the  half  cent, 
two-cent,  three-cent,  half  dime,  and  twenty-cent 
piece  will  be  included— as  well  as  long-forgotten 
designs  of  our  more  familiar  denominations  such 
as  the  cent,  nickel,  dime,  quarter,  half  dollar,  and 
dollar.  For  numismatic  interest  the  United  States 
Type  Set  Collection  Portfolio  Program  is  ideal.  This 
plan  has  been  very  popular  over  the  years,  and 
we  have  a  large  file  of  compliments  from  delighted 
participants! 

If  you  want  to  emphasize  investment  but  also  want 
to  collect  at  the  same  time,  the  United  States  Type 
Set  Portfolio  Program  is  a  prime  recommendation. 


No.  TS-1 . $100  per  month 

No.  TS-2 . $250  per  month 

No.  TS-3 . $500  per  month 

No.  TS-4 . $1000  per  month 

No.  TS-5 . $2500  per  month 


U.S.  Gold  Type  Set 
Collection  Portfolio  Program 

United  States  gold  coins  have  always  been 
popular.  Few  collectors  have  the  finances  to  col¬ 
lect  gold  coins  by  date  and  mintmark.  Indeed, 
many  gold  coins  are  so  rare  that  even  with  an 
unlimited  budget  completion  would  be  virtually 
impossible.  A  delightful  way  to  collect  gold  coins 
is  to  build  a  type  set.  Our  United  States  Gold  Type 
Set  Collection  Portfolio  Program  fulfills  this  need 
nicely. 

This  Program  will  build  for  you  a  glittering  col¬ 
lection  of  select  United  States  Gold  coins.  The  Pro¬ 
gram  is  divided  into  two  options:  you  may  seek 
an  entire  type  set  (representative  of  every  gold 
coin  type  minted  from  1795  into  the  twentieth 
century),  or  we  can  assemble  for  you  a  shorter 
set  which  will  consist  of  all  ‘he  more  obtainable 
U.S.  gold  types  (eliminating  the  expensive  early 
types).  The  latter  will  consist  of  three  different  gold 
dollar  designs,  quarter  eagles  from  1838  onward 
(for  example,  the  quarter  eagle  part  of  the  set  will 
contain  one  specimen  of  each  of  the  1834-1839 
design,  the  1840-1907  Liberty  head  design,  and 
the  1908-1929  Indian  design),  the  $3  gold  piece 
design  minted  from  1854-1889,  half  eagle  designs 
from  1834  onward,  eagle  designs  from  1838  on¬ 
ward,  and  double  eagle  designs  from  1850  on¬ 
ward.  Whichever  of  these  two  options  you 
choose,  you  will  witness  a  delightful  golden 
parade  as  your  U.S.  gold  type  set  builds  before 
your  eyes. 


We  also  offer  two  condition  categories,  de¬ 
signed  to  suit  a  generous  or  less  liberal  budget. 
In  category  1  you  will  receive  select  earlier  types 
in  Fine  or  better  grade  and  later  types  in  Extremely 
Fine  to  Uncirculated.  This  is  for  the  collector  with 
a  more  moderate  budget.  In  category  2,  designed 
for  the  collector  with  a  generous  budget,  you  will 
receive  Very  Fine  to  Uncirculated  early 
(1  795-1834)  gold  coins,  Extremely  Fine  to  Uncir¬ 
culated  later  nineteenth-century  issues,  and  Select 
or  Choice  Uncirculated  or  Proof  gold  coins  of 
twentieth-century  issues. 

Either  category  will  provide  you  with  a  mean¬ 
ingful,  desirable  collection  of  gold  coins  which  will 
be  the  envy  of  many  collectors.  Appropriate 
holders  will  be  furnished  you  free  of  charge  once 
your  U.S.  Gold  Type  Set  Portfolio  Program  begins. 

Please  select  from  the  following  payment  plans. 
Be  sure  to  mention  whether  you  want  to  work 
toward  an  entire  set  from  1 794  onward  (in  which 
instance  we  recommend  a  minimum  investment 
of  at  least  $1000  per  month)  or  whether  you  want 
just  the  later  issues  from  1834  onward.  Also  men¬ 
tion  whether  you  want  category  1  or  category  2 
(referring  to  the  grades)  when  you  begin  your 
program. 


No.  GT-1 . $500  per  month 

No.  GT-2 . $1000  per  month 

No.  GT-3 . $2500  per  month 

No.  GT-4 . $5000  per  month 


Gold  Coin  Purchase  Plan 

Gold  coins  have  been  very  much  in  the  news 
in  recent  years.  The  beauty  and  appeal  of  gold 
coins— coins  made  of  mankind's  most  famous 
metal— are  being  realized  by  collectors  and  in¬ 
vestors  everywhere. 

How  can  I  buy  gold  coins  easily?  How  can  I  be 
sure  I  am  getting  genuine  pieces?  What  about 
grading?  These  are  questions  which  are  asked  by 
many  buyers...  and  Bowers  and  Merena  Galleries 
has  the  correct  answers.  Our  Gold  Coin  Purchase 
Plan  offers  you  the  ideal  way  to  purchase  pieces 
made  of  this  precious  metal— all  with  our  famous 
money  back  guarantee  of  authenticity. 

When  you  buy  gold  coins  from  Bowers  and 
Merena  Galleries  you  are  assured  of  receiving  gen¬ 
uine,  original  issues  (as  you  are  with  other  coins 
purchased  from  our  firm).  Each  and  every  coin 
is  absolutely  guaranteed  to  be  authentic. 

This  plan  is  for  the  buyer  who  would  like  to  form 
a  collection  porfolio  of  different  date  and  mint- 
mark  varieties  of  U.S.  gold  coins— including  scarce 
issues  and  denominations  (such  as  gold  dollars, 
quarter  eagles,  and  three-dollar  pieces).  Coins  sent 
to  you  will  each  be  of  different  varieties.  We  will 
keep  a  list  of  the  dates  and  mintmarks  you  receive, 
so  that  after  a  period  of  time  you  will  build  a 
beautiful  collection  of  American  gold  coins.  A  set 
of  beautiful  quarter  eagles  from  1908  to  1929,  a 
date  run  of  gold  dollars,  a  selection  of  three-dollar 
gold  pieces— the  possibilities  are  almost  endless. 
If  you  have  a  preference  please  let  us  know. 
Otherwise  we  will  build  for  you  a  varied  and  dif¬ 
ferent  collection  of  gold  coins  comprising  many 
beautiful  and  desirable  pieces. 

On  the  other  hand,  if  you  want  so-called  “com¬ 
mon  issue"  gold  coins  which  respond  more  to 
bullion  and  metal  price  fluctuations  than 
numismatic  market  trends,  specify  this.  Otherwise 
you  will  receive  pieces  which  are  more 
numismatically-oriented  than  bullion-oriented. 

The  following  Gold  Coin  Purchase  Plans  are 
available: 


No.  GC-1 . $500  per  month 

No.  GC-2 . $1000  per  month 

No.  GC-3 . $2500  per  month 

No.  GC-4 . $5000  per  month 
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Silver  Dollar  Collection 
Portfolio  Program 

The  Silver  Dollar  Collection  Portfolio  Program 
otters  the  collector  the  opportunity  to  acquire  Un¬ 
circulated  silver  dollars,  your  choice  of  MS-60  to 
MS-63  or,  if  specified,  MS-65.  Morgan  silver  dollars 
made  from  1878  through  1921  and  Peace  dollars 
made  from  1921  through  1935  form  the  emphasis 
for  the  program.  If  you  are  interested  in  collect¬ 
ing  silver  dollars,  as  this  is  a  very  popular  collect¬ 
ing  field,  and  want  nice  quality,  this  program  is 
for  you.  Each  coin  sent  to  you  will  be  different, 
without  duplication. 


So  far  as  grading  is  concerned,  your  purchase 
funds  will  go  further  if  you  select  category  1, 
MS-60  to  MS-63,  however  we  realize  that  category 
2,  MS-65,  appeals  to  many  because  of  the 
popularity  Choice  Uncirculated,  MS-65,  has  re¬ 
ceived.  Either  way,  we  are  sure  you  will  be 
pleased. 

Once  your  Silver  Dollar  Collection  Portfolio  Pro¬ 
gram  is  under  way  we  will  send  you  free  of  charge 
appropriate  albums  in  which  to  store  the  coins. 
Here  are  the  programs  available: 


No.  SD-1  . $100  per  month 

No.  SD-2 . $250  per  month 

No.  SD-3 . $500  per  month 

No.  SD-4 . $1000  per  month 

No.  SD-5 . $2500  per  month 


Commemorative  Collection 
Portfolio  Program 


The  Commemorative  Collection  Portfolio  Pro¬ 
gram  features  different  silver  issues  from  the  first 
Columbian  half  dollar  in  1 892  to  the  Washington- 
Carver  issues  of  the  1950s.  The  field  of  United 
States  commemorative  half  dollars  of  the  early 
years  covers  48  different  and  distinct  designs,  each 
with  its  own  unique  historical  feature  and  motif. 
As  your  set  grows  it  will  eventually  include  one 
each  of  the  48  different  major  design  types  of  half 
dollars  plus  one  each  of  the  two  other  com¬ 
memorative  silver  coins  issued  in  the  early  days: 
the  189}  Isabella  quarter  and  the  1900  Lafayette 
dollar  The  condition  of  each  coin  will  be  your 
choice  of  condition  category  1,  Brilliant  Uncir¬ 
culated  MS-60  to  Select  Brilliant  Uncirculated 
MS  6  i,  or  condition  category  2,  Choice  Brilliant 
Uncirculated,  MS-65.  (Please  specify  a  grade  when 
beginning  your  program.)  With  your  second  order 
we  will  send  you  free  of  charge  a  spec  ial  album 
to  house  your  collection. 


While  initial  emphasis  will  be  to  build  for  you 
a  type  set  of  designs,  we  can  build  for  you  a  com¬ 
plete  collection  of  all  dates,  mintmarks,  and 
specialized  varieties  of  commemorative  silver 
coins  of  the  1 892-1954  era,  1 44  pieces  in  all.  This 
includes  142  varieties  of  half  dollars  plus  the  1893 
Isabella  quarter  and  1900  Lafayette  dollar.  To 
these  you  will  want  to  add  on  your  own  modern 
issues  such  as  the  1982  Washington  com¬ 
memorative  half  dollar  and  the  1983-1984  Olym¬ 
pics  pieces.  To  buy  a  complete  set  of  144  earlier 
pieces  will  require  a  minimum  of  $250  per  month 
(or  other  interval).  If  you  would  like  us  to  build 
a  complete  set  (rather  than  a  type  set)  please  note 
"complete  set  of  varieties"  when  you  send  your 
first  payment.  Otherwise  we  will  start  a  type  set 
for  you. 

Commemorative  coins  provide  an  ideal  way  to 
combine  a  beautiful  collection  with  a  rich 
anorama  of  numismatic  art,  romance,  and 
istory.  The  following  plans  are  available: 


No.  CP-1  . $100  per  month 

No.  CP-2 . $250  per  month 

No.  CP-3 . $500  per  month 

No.  CP-4 . $1000  per  month 

No.  CP-5 . $2500  per  month 


U.S.  Currency  Collection 
Portfolio  Program 

Among  United  States  currency  issues  of  the  late 
nineteenth  and  early  twentieth  centuries  are  some 
of  the  most  beautiful  examples  of  numismatic  art 
known  to  mankind.  The  famous  "Educational" 
series  of  $1,  $2,  and  $5  notes  of  1896  has  never 
been  surpassed  for  beauty.  Likewise,  many  other 
issues  achieved  a  high  point  of  elegance,  design, 
and  appeal. 

Our  U.S.  Currency  Collection  Portfolio  Program 
offers  the  collector  New  condition  U.S.  curren¬ 
cy.  All  notes  selected  are  of  proven  scarcity  and 
include  general  issues  of  large-size  notes  used 
from  1861  to  1928  as  well  as  scarcer  small-size 
notes  and  fractional  issues.  Condition  will  range 


If  you  are  numismatist  with  a  particular  special 
ty,  whether  it  be  large  cents  by  die  varieties 
1793-1814,  Bust  half  dollars  by  dates,  overdates, 
major  varieties  1807-1836,  commemorative  gold 
coins,  patterns,  encased  postage  stamps.  Hard 
Times  tokens,  or  whatever,  our  Custom  Collec¬ 
tion  Program  is  for  you. 

To  participate,  tell  us  the  specific  collection  you 
would  like  to  build.  With  your  own  budgetary 
limitations  in  mind,  let  us  know  what  your  grading 
objectives  are.  The  following  amounts  have  been 
popular  in  the  past: 

No.  Custom-1 . $100  per  month 

No.  Custom-2 . $250  per  month 

No.  Custom-3 . $500  per  month 

No.  Custom-4 . $1000  per  month 

No.  Custom-5 . $2500  per  month 

No.  Custom-6 . $5000  per  month 
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Colonial  Collection 
Portfolio  Program 

Coins  selected  for  inclusion  in  our  Colonial  Col¬ 
lection  Portfolio  Program  will  be  from  among  the 
many  different  typeslisted  in  A  Guide  Book  of U.S. 
Coins.  Your  shipments  may  include  such  signifi¬ 
cant  issues  as  Massachusetts  Pine  Tree  pieces, 
state  coinages  (from  early  Connecticut,  Vermont, 
New  York,  New  Jersey,  and  Massachusetts), 
pieces  issued  to  honor  President  George 
Washington,  Fugio  coppers  (the  first  coins  to  be 
authorized  by  the  U.S.  Congress),  and  many  other 
pieces— each  with  a  fascinating  story  to  tell. 

This  plan  is  for  collectors  who  desire  to  acquire 
important  and  romantic  pieces  from  America's 
colonial  past.  Choose  from  among  these  plans: 


No.  COL-1 . $100  per  month 

No.  COL-2 . $250  per  tnonth 

No.  COL-3 . $500  per  month 

No.  COL-4 . $1000  per  month 

No.  COL-5 . $2500  per  month 


from  New  to  Crisp  New,  to  Gem  New.  As  is  true 
with  coins,  the  higher  the  grade  is,  the  fewer  notes 
you  can  obtain  for  a  given  purchase  amount.  We 
recommend  giving  us  the  latitude  to  select  grades 
from  New  to  Gem  New,  but  if  you  have  specific 
requests  in  this  category,  we  will  abide  by  them. 
Emphasis  will  be  on  quality! 

If  you  have  special  areas  of  interest  (for  exam¬ 
ple,  building  a  collection  of  fractional  currency), 
please  advise.  Otherwise  we  will  send  you  a 
choice  general  selection  of  different  notes  diver¬ 
sified  over  a  wide  area. 

No.  USC-1 . $100  per  month 

No.  USC-2 . $250  per  month 

No.  USC-3  . . $500  per  month 

No.  USC-4 . $1000  per  month 

No.  USC-5 . $2500  per  month 


With  the  Custom  Collection  Program  our  ex¬ 
pert  staff  is  at  your  service  and  will  give  you  first 
choice  at  varieties  you  need— almost  as  if  you  had 
a  desk  right  here  at  Bowers  and  Merena  Galleries 
and  saw  before  anyone  else  did  the  millions  of 
dollars  worth  of  incoming  coins  and  collections! 
Your  staff  representative  will  work  with  you  and 
select  pieces  for  your  account,  using  your  want 
list  of  the  pieces  you  need.  If  your  collection  starts 
"from  scratch"  with  us,  then  we  simply  will  keep 
a  list  of  the  pieces  you  already  have,  considering 
those  you  do  not  have  to  be  your  want  list. 


In  the  past  we  have  formed  on  a  custom  basis 
many  important  collections  of  coins,  including 
several  which  have  been  nearly  complete  and 
have  been  among  the  finest  ever  assembled.  Let 
us  do  the  same  tor  you! 


^Custom  Collections ^ 
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Thinking  of  Selling ? 


BOWERS  AND  MERENA  GALLERIES 

the  leader  in  rare  coin  auctions 

INVITES  YOU  TO  CONSIGN 


'' 


* 

t 


* 
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1787  Brasher  Doubloon  sold  for 
$725,000  in  November  1979,  the  highest  price 
ever  realized  for  a  coin  at  auction 


Thinking  of  selling?  Karl  Hirtzinger,  managing 
director  of  our  Auction  Department,  invites  you  to 
consign  your  coins.  Do  this  and  you  put  the  world's 
most  experienced  auction  team  to  work  for  you, 
a  team  which  holds  9  of  the  top  10  world's  record 
auction  prices,  including:  *The  highest  price  ever 
realized  for  any  coin  (the  1787  Brasher  doubloon 
at  $725,000),  *The  highest  piece  ever  realized  for 
a  U.S.  gold  coin  (actually  we  hold  both  records, 
tied  at  $687,500  each,  for  the  1 822  $5  and  1 870-S 
$3),  *The  highest  price  ever  realized  for  a  U.S.  silver 
coin  ($400,000  for  the  1804  dollar),  *The  highest 
price  ever  realized  for  a  U.S.  copper  coin  ($200,000 
for  the  1792  Birch  cent),  *The  highest  price  ever 
realized  for  a  U.S.  pattern  coin  ($475,000  for  the 
1907  pattern  $20,  J-1776),  *The  highest  price  ever 
realized  for  a  U.S.  territorial  gold  coin  ($500,000 
for  the  Proof  1851  Augustus  Humbert  $50),  *The 
most  ever  realized  for  any  collection  sold  at  auc¬ 
tion  ($25  million  for  the  Garrett  Collection),  *The 
second  highest  amount  ever  realized  for  any  col¬ 
lection  sold  at  auction  ($12.4  million  for  the  U.S. 
Gold  Coin  Collection),  etc.  We  could  go  on  and 
on!  When  it  comes  to  setting  records,  no  other  auc¬ 
tion  firm  has  come  even  remotely  close. 


One  low  commission  rate,  usually  10%  to  the 
seller,  takes  care  of  everything.  You  get  the  full 
Bowers  and  Merena  auction  services,  including  our 
famous  “grand  format"  illustrated  catalogues,  the 
finest  advertising  in  the  business,  expert 
authoritative  and  interesting  catalogue  descriptions, 
distribution  to  our  worldwide  mailing  list  (the 
largest  of  any  auction  firm,  to  our  knowledge),  in¬ 
surance,  and  all  other  services.  There  are  no  ex¬ 
tras  to  pay. 


Right  now  Karl  Hirtzinger  is  accepting  con¬ 
signments  for  our  1984  auction  season.  Wanted  are 
consignments  worth  from  $2000  (our  minimum, 
due  to  bookkeeping  considerations)  upward. 
Whether  you  have  $2000  worth  of  coins,  or  as  The 
Johns  Hopkins  University  did  with  the  Garrett  Col¬ 
lection,  $25  million  worth,  we  provide  you  with  un¬ 
surpassed  expertise  and  proven  results.  United 
States  coins  and  paper  money,  coins  of  the  world, 
ancient  coins,  and  other  numismatic  items  are 
needed.  Thinking  of  selling?  Contact  Karl  Hirtzinger 
today  by  telephone  or  letter. 


SILVER  DOLLARS 

With  this  issue  of  the  Rare  Coin  Review  you 
have  hit  the  jackpot  if  you  are  a  collector  of  silver 
dollars!  To  start  with,  the  offering  of  early  dollars 
of  the  1 795-1803  years  is  simply  marvelous.  The 
1795  Flowing  hair  dollar  in  EF-45  grade  will  look 
nice  in  your  type  set,  representing  as  it  does  the 
initial  design  of  this  denomination.  We  could  go 
on  and  on  about  the  other  early  dollars,  but  let 
us  mention  just  one,  the  1798  with  Small  Eagle 
reverse  in  AU-55  grade,  a  major  rarity  in  any  sense 
of  the  word.  Probably  no  more  than  a  half  dozen 
specimens  in  all  of  numismatics  can  equal  the  one 
we  offer  here!  While  it  certainly  is  easy  to  spend 
your  money  in  the  field  of  rare  coins,  in  our  opin¬ 
ion  it  pays  to  buy  coins  of  proven  desirability  and 
rarity  not  to  overlook  high  condition.  In  this  one 
coin  you  get  all  of  these  features. 

Liberty  seated  dollars  are  basically  scarce.  Many 
numismatic  writers  have  characterized  these  as 
being  under  priced,  and  we  will  not  disagree.  The 
offering  is  cosmopolitan  and  includes  low  grades, 
high  grades,  common  coins,  and  rare  coins.  Look 
over  the  listing  and  you  will  see  what  we  mean. 

When  it  comes  to  Morgan  dollars,  Bowers  and 
Merena  Galleries  is  probably  the  most  active 
dealership  in  the  United  States.  Carson  City  issues, 
scarce  states,  common  “type"  pieces,  high  grades, 
low  grades,  you  name  it  and  we  probably  have 
it!  Some  pieces  we  have  in  quantity,  as  noted,  and 
in  these  instances  we  offer  groups  and  rolls— nifty 
items  to  put  away  for  the  future. 

Whether  you  are  working  on  an  advanced  col¬ 
lection  of  Morgan  dollars  or  whether  you  are  just 
thinking  about  the  situation,  use  the  present 
Review  offering  to  acquire  pieces  in  the  grades 
you  want  and  at  the  prices  you  want  to  pay.  We 
will  probably  have  a  “run"  on  our  stock  once  this 
listing  appears— so,  again,  we  strongly  urge  you 
to  give  multiple  choices.  Giving  Tom  Becker  (our 
senior  numismatist)  or  Mary  McIntosh  (manager 
of  our  Order  Department)  a  telephone  call  is  a 
good  "way  to  go."  They  will  hold  a  given  piece— 
or  several  pieces— for  you  awaiting  the  arrival  of 
your  check,  or  you  can  make  an  instant  purchase 
on  your  Master  Card,  Visa,  or  American  Express 
account.  Don't  wait  until  tomorrow  to  do  this — 
look  over  the  present  listing  today— then  pick  up 
your  phone  or  run  to  your  mailbox! 

Likewise,  we  have  a  very  nice  grouping  of  Peace 
silver  dollars.  True,  we  do  not  have  each  and 
every  date  and  mintmark  in  each  and  every  grade, 
but  this  makes  it  more  challenging,  doesn't  it?  Buy 
what  you  can  from  this  issue,  and  then  wait  for 
the  next  issue  and  acquire  some  more. 


1795  Flowing  Hair.  Type  with  three  leaves  under 
each  wing  Considerable  lustre  remains 
around  devices.  Steel  gray  toning.  One  never 
encounters  enough  defect-free  early  dollars 
this  nice  Extremely  Fine-45  4,950.00 


1795  Draped  Bust.  Small  eagle  reverse.  By  far  the 
scarcest  of  the  two  1795  types.  EF-45,  well 
struck,  save  for  a  few  minor  hairline  scratches 
on  the  reverse,  this  coin  would  be  graded 
higher.  Very  attractive  and  worthy  of  the  best 
typeset  . 3,975.00 


1797  9x7  Stars.  Large  reverse  letters.  EF-40.  Light¬ 
ly  burnished  in  right  obverse  field.  Deeply 
toned,  a  bit  lighter  in  centers  . .  .  .3,350.00 

1798  13  Star  obverse,  small  eagle  reverse.  Choice 

About  Uncirculated-55  with  light  iridescent 
toning.  Just  the  lightest  wear  on  Liberty's  cheek 
and  shoulder,  well  struck  with  defect-free 
fields.  Dealers  were  waiting  in  line  to  buy  coins 
of  this  quality  for  $15,000  a  few  years  ago. 
Doubly  attractive  at  . 9,950.00 

1799  Fine-12  Just  “honest"  wear  makes  this  coin 

just  right  for  a  type  set  . 550.00 

It  pays  to  read  the  "Review"  carefully.  We 
specialize  in  giving  our  clients  their  money's 
worth! 

1842  Liberty  seated  dollar.  The  third  year  of  issue 

in  this  popular  series  that  seems  to  be  attrac¬ 
ting  more  and  more  interest  each  day.  Pleas¬ 
ing  VF-20 . 289.00 

1843  EF-40  $375;  AU-50  lot  of  lustre  under 

beautiful  toning  . 650.00 

184 6  AU-50.  A  perfect  coin  for  a  type  set.  We'd 
like  to  buy  a  bushel  basket  full  of  seated  dollars 
that  are  this  nice! . 675.00 

1846-0  The  first  branch  mint  seated  dollar  and 
thus  of  considerable  interest.  Very  Fine-30. 
Attractive . 395.00 

1849  About  Uncirculated-50.  Superb  toning.  It 
takes  a  close,  close  look  to  discern  any  wear. 
We  had  at  least  a  dozen  orders  for  a  similar 
specimen  offered  in  the  last  Review.  First  come, 
first  served  at . 975.00 

1853  Choice  BU,  MS-65.  Well  struck  and  fully 
lustrous.  Some  minor  bagmarks  as  expected 
and  one  minor  rim  nick  save  the  buyer  several 
thousand  dollars . 4,750.00 

1860  F-15.  Far  more  attractive  than  the  grade 
would  indicate  $400;  EF-40 . 850.00 


1860-0  MS-63.  Full  mint  bloom,  light  bagging, 
having  a  desirable  appearance  .  .  .  1,495.00 


1862  Select  Proof-63/65.  Light  lilac  toning  over 
mirror  surfaces.  Only  550  Proofs  struck;  few 


examples  are  finer  . 4,200.00 

1864  AU-50.  31,170  minted  of  this  Civil  War  year 
coin.  Deep  blue-gray  toning . 795.00 

1867  VF-30 . 395.00 


1869  AU-50.  Untoned  and  very  attractive  $525; 
BU,  MS-60,  somewhat  softly  struck  but  “all 
there"  as  evidenced  by  the  full  lustre  and  satin 
surfaces.  All  mint  state  seated  dollars  are 
scarce,  $995;  Proof  60/63.  Original  multi-hued 
toning  one  of  only  600  struck.  For  the 
discriminating  collector  who  recognizes  the 
double  advantage  of  buying  a  quality  coin  at 


a  very  attractive  price . 1,600.00 

1870-CC  The  first  Carson  City  mint  dollar.  Only 
12,462  pieces  struck.  VC-8 . 395.00 

1871  VF-20  $229;  VF-30  $275;  Proof  60/63 
Brilliant . 1,600.00 


BUILD  A  TYPE  SET 

Collecting  by  design  types  is  one  of  the  most 
popular  ways  to  form  a  coin  collection.  The  en¬ 
tire  panorama  of  American  coinage  is  spread 
before  you.  Ordering  for  a  type  set?  Just  mark 
“same  type”  on  your  order  blank  as  your  second 
choice,  and  if  the  first  item  requested  has  been 
sold  we  will  substitute  another  piece  of  the  same 
design  type  and  of  equal  or  higher  grade  and 
value. 
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1872  VF-30  $275;  Choice  AU-55  superbly  toned 
with  just  a  hint  of  rubbing  $795;  Proof  63,  halo 
toning,  a  real  prize . .  .  .2,800.00 


Morgan  Dollars  of  the  1870s 

1878  7  tailfeathers.  Choice  BU,  MS-65  395.00 

1878-CC  MS-65  . 325.00 

1878-S  Choice  Brilliant  Uncirculated,  MS-65 
$195.00;  Choice  BU,  MS-65,  prooflike.  Fairly 
scarce  (the  terms  "scarce”  and  "rare"  used 
as  pertaining  to  Morgan  silver  dollars  are 


relative)  in  this  state . 465.00 

1879  Choice  BU,  MS-65  . 649.00 

1879-CC  EF-40  $280.00;  Choice  AU-55.  Lots  of 
lustre  and  scarce . 525.00 


1879- S  Choice  BU,  MS-65  $169.00;  MS-65/67 

(Choice  BU,  MS-65  obverse,  Gem  Brilliant  Un¬ 
circulated,  MS-67  reverse)  $220.00;  Gem  BU, 
MS-67  . 295.00 

Morgan  Dollars  of  the  1880s 

1880- 0  Choice  Brilliant  Uncirculated,  MS-65.  Fan¬ 
tastic  toning!  Quite  scarce . 1,150.00 

1880- S  Choice  BU,  MS-65  $159.00;  Choice  BU, 

MS-65,  prooflike  $465.00;  MS-65/67,  close  to 
Gem  Uncirculated . 225.00 

1881  Choice  BU,  MS-65  . 449.00 

1 881  -CC  Choice  BU  . 449.00 

1881- 0  MS-60  $49.00;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 525.00 

1881 - S  MS-60  $67.00;  Select  Brilliant  Uncir¬ 

culated,  MS-63  $89.00;  MS-63/65  $115.00; 
Choice  BU,  MS-65  $159.00;  MS-65/67,  Choice 
BU  obverse  and  Gem  BU  reverse,  a  gorgeous 
beauty  $210.00,  or  buy  a  roll  of  20  pieces  for 
only . 3,475.00 

1882  AU-55  $39.00;  MS-60  $49.00;  Choice  BU, 

MS-65  . 449.00 

1882- CC  MS-63/65  $155.00;  MS-65  .  .  .  .249.00 
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1882-0  Choice  AU-55  $39.00;  MS-63/65,  very, 
very  close  to  full  MS-65  quality  $175.00  (10 
pieces  for  $1,580);  Choice  Brilliant  Uncir¬ 
culated,  MS-65,  with  fully  struck  details  on 
obverse  and  reverse . 495.00 


1882- S  MS-63/65  $139.00;  Choice  BU,  MS-65.  We 

recently  had  first  pick  from  a  bag  of  these  and 
were  able  to  select  fewer  than  100  coins  that 
met  our  criteria  for  Choice  Brilliant  Uncir¬ 
culated,  MS-65,  while  at  the  same  time  being 
sharply  struck.  Most  of  the  pieces  exhibit 
prooflike  surface,  but  we  are  ignoring  this 
when  it  comes  to  pricing.  Wayne  Miller  notes 
that  this  issue  is  "a  good  prospect  for  future 
appreciation,  either  in  Choice  BU  rolls  or 
Gems  singles."  He  further  notes  that  it  is  the 
most  elusive  San  Francisco  Mint  dollar  from 
1879  through  1882.  If  you  are  inclined  toward 
speculation,  why  not  put  away  a  roll  of  these? 
They  are  not  priced  like  rarities,  and  yet  are 
scarce  and,  considering  the  hand-picked 
pieces  we  offer  here,  quite  sharp  and  attrac¬ 
tive.  Buy  a  single  coin  for  $229,  or  a  roll  of 
20  pieces  for . 4,250.00 

1883  Choice  AU-55  $39.00;  Brilliant  Uncirculated, 

MS-60  . 49.00 

1883- CC  Select  BU,  MS-63,  prooflike  $145.00; 

MS-63/65  $135.00;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 225.00 

1883-0  Brilliant  Uncirculated,  MS-60  $49.00; 
Select  BU,  MS-63  $79.00;  MS-63/65,  very,  very 
close  to  full  Choice  BU  $1 1 5.00;  (or  put  away 
a  roll  of  these  for  only  $1,825);  Choice  BU, 
MS-65  $195.00;  Choice  BU,  MS-65,  prooflike. 
$495  for  a  single,  or  buy  a  rather  spectacular 
group  of  5  pieces  for  only . 1,900.00 

1883- S  Select  BU,  MS-63,  prooflike.  Lightly  toned, 

just  a  super  coin! . 995.00 

1884  MS-60  $65.00;  Choice  Brilliant  Uncirculated, 

MS-65  . 525.00 

1884- CC  MS-63/65  $135.00;  MS-65  $225.00; 

MS-65,  prooflike . 595.00 
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1884-0  MS-60  $49.00;  MS-63  $79.00;  MS-63/65 
$115.00  (5  for  $490);  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  As  we  go  to  press  we  have  ex¬ 
amples,  each  one  hand-picked  and  taken  from 
an  original  bag.  We  offer  you  an  individual 
piece  for  $195,  or  buy  a  glittering  roll  of  20 
examples  for  only . 3,695.00 

1885  MS-60  $49.00;  Select  BU,  MS-63  $79.00; 
MS-65/67 . 320.00 


1885-CC  Choice  BU,  MS-65  $445.00;  MS-65  or 
even  a  bit  better,  prooflike . 735.00 

1885-0  Brilliant  Uncirculated,  MS-60  $49.00; 
Select  BU,  MS-63  $79  (5  for  $350);  MS-63/65 
$115  (or,  take  advantage  of  a  super  special 
deal  and  get  a  roll  of  20  pieces  for  only 
$1,750!);  Choice  BU,  MS-65  $195.00;  MS-65, 
prooflike . 445.00 

1885-S  Choice  About  Uncirculated-55,  fully 
lustrous  . 60.00 

1886  Choice  AU-55  $39.00;  BU,  MS-60  $49.00; 
Choice  BU,  MS-65  . 165.00 


1887  Select  BU,  MS-63  $79.00;  Choice  BU,  MS-65 


$170,  or  buy  10  for  . 1,595.00 

1888  Choice  AU-55  $39.00;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 375.00 

1888-0  Choice  BU,  MS-65  . 425.00 

1889  Choice  AU-55  $35.00;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 535.00 


1889-CC  A  key  and  popular  date.  F-12  $195.00; 
Select  BU,  MS-63,  prooflike.  $7,995;  Choice 
Brilliant  Uncirculated,  MS-65.  One  of  the 
most  sought  after  coins  in  the  entire  Morgan 
dollar  series.  We  are  pleased  to  offer  one  of 
the  finest  specimens  on  the  market  today.  A 
solid  value  at . 17,500.00 


1889-0  Choice  BU,  MS-65.  Sharply  struck,  which 
for  this  issue  is  decidedly  unusual,  just  one 
specimen  is  in  our  stock  as  we  go  to  press,  and 


the  first  check  owns  it  for  . 1,995.00 

1890  Choice  AU-55  $35.00;  Brilliant  Uncirculated, 
MS-60 .  49  0° 

1890-CC  VF-20  $35.00;  AU-50  . 70.00 
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THE  HISTORY  OF  OUR  COMPANY  LOCO 

by  Roberta  A.  Fontaine 

Our  company  logo,  the  griffin,  in  use  since  April 
28,  1981,  has  a  very  interesting  and  historical 
background. 

In  the  ancient  land  of  Scythia,  between  Persia 
and  India,  dwelt  the  Griffin.  Bearing  the  head  and 
wings  of  an  eagle,  and  the  body  of  a  lion,  the  great 
beast  guarded  the  hidden  gold  and  gems  of  the 
Rhipean  Mountains.  The  one-eyed  warriors  of  that 
region,  the  Arimaspians,  wore  strands  of  gold 
braided  in  their  hair  and  would  steal  from  the  Grif¬ 
fin's  spun-gold  nest.  Unless,  of  course,  they  had 
the  misfortune  to  be  discovered  in  the  attempt. 

The  Griffin  was  strong  as  a  hundred  eagles.  It 
could  carry  a  yoked  pair  of  oxen  in  each  of  its 
claws,  and  its  talons  were  so  enormous  that  they 
could  be  made  into  drinking  vessels.  In  one 
powerful  and  elegant  creature  were  combined  the 
King  of  Birds  and  the  King  of  Beasts.  And  that 
creature  endured  for  thousands  of  years  as  a  sym¬ 
bol  of  majesty  and  strength  beyond  all  human 
considerations. 

The  Griffin  appears  as  early  in  the  history  of 
mankind  as  3000  B.C.  in  Sumeria,  where  it  was 
known  as  Chumbaba,  guardian  of  the  splendors 
and  eternal  treasures  of  the  universe.  It  appears 
in  the  cultures  of  the  Assyrians,  Babylonians,  Chal¬ 
deans,  Egyptians,  Myceneans,  Indo-lranians, 
Syrians,  and  Scythians.  The  Greek  philosopher, 
historian  and  naturalist,  Ktesias,  who  lived  at  the 
Persian  Court  from  416  B.C.  to  399  B.C.,  describes 
the  Griffin  in  his  writings.  And  a  chariot  was  said 
to  have  been  drawn  by  a  pair  of  these  fabulous 
animals. 

In  the  middle  ages,  the  Griffin  was  the  univer¬ 
sal  symbol  of  strength  and  virtue.  In  heraldic  tradi¬ 
tion,  all  Griffins  are  female,  and  they  have  been 
characterized  by  scholars  as  "keen  of  eye,  quick 
of  ear,  vigilant  and  faithful."  This  "most  impor¬ 
tant  dragon  in  heraldry"  appeared  on  coats  of 
arms  throughout  Europe. 

Powdered  Griffin  claws  were  supposed  to  be 
a  cure  for  all  sorts  of  dread  diseases,  and  the  stuff 
appeared  on  apothecaries'  shelves  for  hundreds 
of  years.  Supposedly,  it  had  been  obtained  as  a 
gift  from  the  Griffin  itself,  to  repay  a  particularly 
talented  prophet  or  magician  for  having  cured  it 
of  a  similar  disease. 

Christian  artists  have  traditionally  depicted  both 
St.  Mark  and  St.  Luke  as  Griffins,  and  the  animal 
is  frequently  used  to  symbolize  Christ.  Isidore  of 
Seville,  in  his  Etymologies,  explains  that  "Christ 
is  a  lion  because  of  His  great  strength;  an  eagle 
because,  after  the  Resurrection,  He  ascended  into 
heaven."  In  fact,  the  Griffin  appears  in  the  art  and 
heraldry  of  every  single  Western  nation  as  a  sym¬ 
bol  of  eternal  faith  and  vigilance. 

For  Bowers  and  Merena,  the  Griffin  is  an  ideal 
representative.  Its  stature  as  the  most  classic  of 
mythical  characters  conveys  a  sense  of  antiqui¬ 
ty  a  link  with  the  most  elegant  elements  of  the 
past  The  Griffin's  role  as  keeper  of  the  world's 
treasures  could  not  be  more  appropriate. 


In  a  single  character,  the  Griffin  combines  two 
of  the  most  common  elements  in  numismatics— 
the  eagle  and  the  lion— the  symbol  of  democracy 
and  the  symbol  of  royalty,  the  symbol  of  America 
and  the  symbol  of  Britain. 

The  designers  have  taken  this  ancient  creature 
and  have  refined  the  shape  to  eliminate  any 
distracting  elements.  To  create  a  feeling  of  move¬ 
ment  and  growth,  they  raised  the  wing.  To  retain 
solidity,  they  planted  the  Griffin  on  all  fours.  To 
express  cohesiveness  of  thought  and  action,  they 
let  the  design  elements  flow  into  one  another  in 
a  series  of  interrelated,  curves. 

The  typeface  chosen  for  our  corporate  logotype 
is  Perpetua,  a  design  based  on  the  ancient  Roman 
alphabet.  True  to  its  name,  its  styling  is  timeless 
and  reflects  the  conservative  and  classic  nature 
of  the  Bowers  and  Merena  business.  It  is  an  in¬ 
stantly  recognizable  image,  one  that  is  appropriate 
in  its  symbolism. 

Bowers  and  Merena  is  not  a  neighborhood  coin 
dealer.  Nor  do  its  customers  wish  it  to  be.  With 
this  mark,  the  company  can  back  up  visually  its 
position  as  one  of  the  foremost  numismatic  ser¬ 
vice  companies  in  the  Western  hemisphere,  pro¬ 
tector  and  surveyor  of  the  treasures  of  the  world. 

In  heraldic  terminology,  the  Bowers  and 
Merena  Griffin  is  statant  regardent  (with  all  four 
feet  on  the  ground  and  looking  back  over  it's 
shoulder— Note:  This  will  help  increase  your 
vocabulary  as  it  did  ours!)  with  tail  extended  and 
wing  splayed.  When  used  in  tandem  with  a  sec¬ 
ond  Griffin,  face  to  face,  the  two  are  said  to  be 
respecting  each  other. 

* 


CONGRATULATIONS  TO  LISA! 

One  Saturday  in  June,  Lisa  De  Lorme,  Associate 
Director  of  our  Auction  Department,  married  her 
fiance  Garry  Simons.  Shortly  after  the  ceremony, 
which  took  place  on  the  dock  of  their  lakeside 
home,  they  enjoyed  a  ride  on  the  excursion 
steamer,  the  M/S  Mount  Washington ,  which  docks 
twice  a  day  at  Wolfeboro  during  the  summer. 

Our  best  wishes  to  Lisa  for  continued  happiness. 
You'll  be  seeing  a  "new  name,"  Lisa  Simons,  in 
our  catalogues. 


MS-70??? 

Reader  R.S.  of  Denver,  Colorado,  grades  our  Rare 
Coin  Review  in  a  recent  letter: 

"Bowers  and  Merena  Galleries  has  done  it 
again!  The  Rare  Coin  Review  is  a  masterpiece  and 
is  MS-70!  You  have  outdone  your  previous  issues. 
Each  time  I  have  tried  to  put  it  down,  just  around 
the  corner  there  would  be  another  tasty  morsel 
to  keep  me  reading  on  and  on  and  on  until  the 
wee  hours  of  the  morning.  I  wanted  to  save  some 
of  it  for  the  next  day,  but  like  metal  drawn  to  a 
magnet,  I  could  not  turn  it  loose.  Thanks  for  six 
hours  of  romance,  pleasure,  fun,  excitement, 
adventures,  and  excellent  coin  buys." 


DON'T  FORGET  TO  CHECK  OUR  "LAST 
MINUTE  ADDITIONS''  TO  THIS  ISSUE,  FOR 
THERE  ARE  SOME  REALLY  GREAT  VALUES 
IN  VARIOUS  DENOMINATIONS!!! 


LIKES  THE  BOOK! 

R.C.O.,  a  Connecticut  reader  recently  wrote  a 
nice  letter: 

"I'm  not  a  person  who  often  writes  letters.  It 
is  usually  a  rare  incident  which  prompts  me  to 
do  so.  Such  an  occurence  which  directly  involves 
you  prompts  this  one. 

"I  have  been  collector  of  rare  coins  for  a  com¬ 
paratively  short  time,  about  two  years.  During  this 
time  I  have  jumped  from  coin  series  to  coin 
varieties, etc.,  as  any  new  collector  usually  does. 

I  am  a  new  member  of  the  American  Numismatic 
Association  and  subscribe  to  the  two  major 
numismatic  newspapers.  I  have  tried  to  do  as 
much  reading  and  studying  as  I  have  time  for.  This 
brings  me  to  the  purpose  of  this  letter. 

"I  recently  ordered,  received,  and,  fully 
scrutinized  your  book  High  Profits  from  Rare  Coin 
Investment.  It  certainly  has  had  an  effect  on  me. 
I  have  read  the  book  at  least  twice  and  some  pages 
many  times  over.  My  wife  did  not  fully  support 
me  in  my  numismatic  quests  in  the  past  until  I 
asked  her  to  read  at  least  portions  of  your  book. 
It  has  had  an  effect  on  her  as  well,  and  now  she 
is  developing  an  interest  in  numismatics!  This 
greatly  pleases  me,  so  we  can  share  a  very  reward¬ 
ing  hobby.  I  also  like  your  Rare  Coin  Review. 


HE  WANTS  A  NICE  PROFIT! 

Reader  Floyd  Peake  sent  us  a  nice  note  the  other 
day,  and  we  quote: 

"Just  a  little  comment  about  the  U.S.  Gold  Coin 
Collection  catalogue  I  ordered  from  your  firm  last 
year.  I  was  very  impressed  with  the  entire 
catalogue.  I  paid  $15  for  my  copy  and  feel  that 
it  is  one  of  the  best  investments  I  ever  made,  con¬ 
sidering  what  I  was  able  to  learn  about  United 
States  gold  coinage  from  it.  If  you  would  like  to 
buy  this  auction  catalogue  back,  my  price  is  $100! 
That  should  give  you  an  idea  of  how  much  I  value 
it.  Other  catalogues  your  firm  has  sent  me  are 
much  appreciated  also." 

"I  have  read  two  or  three  times  your  book  'High 
Profits  from  Rare  Coin  Investment.'  I  know  I  will 
be  referring  to  the  book  often  when  adding  to  my 
collection." 


ACTION-PACKED? 

William  K.,  a  Michigan  reader,  liked  a  book  he 
recently  received  from  us: 

"Please  allow  me  the  opportunity  to  thank  you 
for  sending  the  latest  edition  of  your  High  Profits 
From  Rare  Coin  Investments  book.  I  found  it  to 
be  most  interesting,  and  I  have  read  it  from  cover 
to  cover.  This  may  sound  unusual  since  it  wasn't 
your  'action-packed  novel,'  but  I  found  it  difficult 
to  put  this  back  on  my  desk  until  I  had  completed 
it." 

"I  have  been  a  collector  for  some  twenty  three 
years,  and  my  opinion  is  that  you  offered  some 
very  sound  advice..." 


This  issue  of  the  Rare  Coin  Review  was  written 
by  Q.  David  Bowers,  with  coin  descriptions  by 
Q.  David  Bowers,  Raymond  N.  Merena,  and 
Thomas  J.  Becker.  Typesetting  and  layout  was 
done  by  our  Graphics  Department:  Roberta  A. 
Fontaine,  Manager,  and  Ruth  L.  Corrigan. 
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1890-0  Choice  Brilliant  Uncirculated,  MS-65.  A 

frosty  and  very  beautiful  specimen  of  one  of 
the  more  elusive  New  Orleans  Mint  issues  of 
the  period  $1,150;  spectacular  MS-65/67, 


prooflike.  A  landmark  coin . 1,795.00 

1891  Choice  BU,  MS-65  . 1,150.00 

1891- CC  AU-50  $70.00;  Select  Brilliant  Uncir¬ 
culated,  MS-63  . 295.00 

1891  -S  BU,  MS-60  . 65.00 

1892- S  EF-40 . 165.00 

1893  EF-40  $99.00;  Choice  BU,  MS-65.  Telephone 
to  reserve  it  at . 1,995.00 

1893- 0  EF-45  . 250.00 


1894-0  MS-63/65.  MS-63  obverse,  MS-65  reverse, 
very  very  close  to  Choice  BU.  Considering  that 
a  Choice  BU  specimen  would  be  priced  by  us 
in  the  $8,000  range  (if  we  had  one,  but  we 
don't),  this  coin  will  probably  sell  right  away 
for  only . 1,295.00 


1895-S  MS-63/65.  Very  close  to  full  MS-65.  Tradi¬ 
tionally  one  of  the  more  desired  dates  of  San 
Francisco  Mint  Morgan  dollars  .  .  .  1,895.00 

1896  Select  BU,  MS-63  $79.00;  MS-63/65.  Very 
close  to  MS-65,  but  about  half  the  price 


$179.00;  Choice  BU,  MS-65  . 349.00 

1897- S  Choice  BU,  MS-65 . 350.00 

1898  Choice  AU-55  . 39.00 

1898- 0  Choice  BU,  MS-65  . 325.00 


ACT  QUICKLY! 

Many,  if  not  most,  of  the  items  in  this  issue  of 
the  Rare  Coin  Review,  including  inexpensive 
items,  are  one-of-a-kind  in  our  stock.  So,  to  assure 
the  best  result,  order  as  soon  as  you  read  these 
wordsl 


1899  MS-63/65.  Heavy  reverse  scratch  $95.00; 

MS-63/65.  Very,  very  close  to  MS-65  but  only 
about  half  the  price  $375.00;  roll  of  20 
MS-63/65  coins,  a  rather  spectacular  offering, 
at  just . 5,995.00 

1899- 0  Choice  BU,  MS-65  . 335.00 

Morgan  Dollars  1900  and  Later 

1900  Choice  AU-55  $39.00;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 449.00 

1900- 0  Choice  BU,  MS-65  . 340.00 

1900- O/CC  Overmintmark.  Choice  BU,  MS-65. 

Certainly  the  most  intriguing  of  all  major 
Morgan  dollar  varieties! . 650.00 

1901- 0  Choice  BU,  MS-65  . 465.00 


1902-0  Choice  BU,  MS-65  . 380.00 

1902-S  Brilliant  Uncirculated,  MS-60,  prooflike 
$225.00;  MS-63/65  . 595.00 
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1923  Choice  BU,  MS-65  . 175.00 

1924  BU,  MS-60  $36.00;  MS-63/65  $150.00; 

Choice  BU,  MS-65  . 425.00 


1925  BU,  MS-60  $36.00;  MS-63/65  $150.00;  We 

have  several  dozen  coins  on  hand,  each 
Choice  BU,  MS-65.  These  coins  were  put  away 
many  decades  ago,  and  the  present  offering 
represents  the  first  distribution  to  collectors. 
We  offer  pieces  as  follows:  single  coin, 
$325.00;  10  pieces  $2,995.00;  a  sparkling  roll 
of  20  pieces . 5,895.00 

1925- S  One  of  the  scarcer  issues.  MS-63/65.  Very, 

very  close  to  full  MS-65  but  at  a  much  lower 
price.  In  fact,  you  can  own  this  sparkling  beau¬ 
ty  for  just  . 650.00 

1926  Choice  BU,  MS-65  . 749.00 

1926- D  MS-63/65  $395.00;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 1,100.00 

1926- S  Select  Brilliant  Uncirculated,  MS-63 

$110.00;  MS-63/65  $275.00;  or  buy  a  group 
of  five  for . 750.00 

1927- S  Choice  BU,  MS-65.  Another  elusive  Peace 

dollar . 1,095.00 


1903  Choice  BU,  MS-65  . 575.00 

1903- 0  Choice  BU,  MS-65  . 895.00 

1904  Choice  Brilliant  Uncirculated,  MS-65. 

Scarce  Philadelphia  Mint  issue.  .  .  .  1,575.00 

1904- 0  MS-63/65  $149.0G,  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 295.00 

1921  Morgan.  MS-63/65  $89.00;  Choice  BU, 
MS-65  . 225.00 

1 921 -S  MS-63/65  . 250.00 

1921  Peace.  Choice  BU,  MS-65.  Usual  strike  with 
some  lightness  at  the  center  parts.  (Perhaps  we 
should  explain  that  the  Mint  encountered  great 
difficulty  in  striking  the  new  Peace  design, 
which  was  in  high  relief,  with  the  result  that 
virtually  all— but  not  completely  all— 1921 


1928  Scarce  date.  Select  BU,  MS-63.  $575.00; 
MS-63/65  $780.00,  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  Not  easy  to  find  in  this 
condition . 1 ,900.00 
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Peace  dollars  are  light  in  the  center;  the  design 
was  subsequently  corrected  to  the  shallow 
relief,  and,  beginning  in  1922,  the  problem 
was  obviated;  as  a  result  the  typical  Uncir¬ 
culated  1921  Peace  dollar  seen  today  shows 
this  characteristic  light  striking.)  .  .  .  .695.00 


li^aiB-W£ 
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Redeeming  United  States  trade  dollars  at  the  United  States  Sub-Treasury  in  New  York  in 
1887.  (From  "Harper's  Weekly"). 


1934-D  Choice  BU,  MS-65  . 1,850.00 

1935  Choice  BU,  MS-65  . 965.00 


TRADE  DOLLARS 

Our  offering  of  Trade  dollars  is  packed  with 
superb  values  for  the  type  or  date  collector.  Take 
your  pick  of  Proofs  of  several  years  as  well  as  a 
number  of  branch  mint  issues.  When  will  you 
again  see  an  1874-CC  in  equivalent  grade  to  that 
we  offer  here?  The  1878,  1879,  and  1883  have 
the  added  desirability  of  being  Proof-only  issues; 
that  is,  no  pieces  were  struck  for  circulation.  This 
makes  them  all  the  more  interesting  to  own. 


1874-CC  Choice  BU,  MS-65.  Beautiful  light  ton¬ 
ing  over  lots  of  mint  lustre.  A  very  popular  coin 


priced  to  sell  quickly  at . 3,975.00 

1875- S  Select  BU,  MS-63 . 1,295.00 

1876  Proof-60.  Another  quality  coin  for  the 
economy  minded  buyer . 895.00 

1876- S  Brilliant  Uncirculated,  MS-60.  Nicely 

toned.  Only . 695.00 


1877-S  Choice  AU-55.  A  fully  lustrous  coin  with 
just  a  hint  of  wear  $395.00;  Brilliant  Uncir¬ 
culated,  MS-60.  Rainbow  toned  obverse  and 
brilliant  reverse  $695.00;  MS-63  $1,295.00; 
MS-65 . 3,475.00 

1878  Proof-63.  A  Proof-only  issue  with  a  very  low 
mintage  of  900  pieces.  Be  one  of  a  select  group 
of  individuals  who  can  own  one  of  these 
popular  coins.  We  are  confident  that  this  coin 


will  delight  you . 2,450.00 

1878-S  F-12 . .  . .  .79.00 


1879  Brilliant  Proof-60.  This  coin  will  not  win  an 
Oscar  for  the  quality  of  its  Proof  surface,  for 
there  are  some  marks  and  hairlines,  but  the 
rarity  of  1879  as  a  date— no  specimens  were 
made  for  circulation— perhaps  will  make  up 
for  it  and  will  contribute  to  our  price  being  a 
real  value  for  only . 1,150.00 


1883  Brilliant  Proof-60.  Last  year  of  the  regular 
issue  Trade  dollars.  Some  light  marks  in  the 
field.  As  always,  satisfaction  guaranteed.  This 
piece  is  probably  underpriced  by  at  least  $500, 
for  recently  we  saw  a  piece  not  quite  as  nice 
offered  (although  we  do  not  know  whether  it 
sold)  for  $2,300.  Our  price . 1,595.00 

GOLD  DOLLARS 

Without  saying  much  we  will  go  from  this  point 
right  into  our  listing  of  gold  dollars  noting  in 
passing  that  examples  are  offered  of  all  three 
design  types  as  well  as  of  a  number  of  scarce 
varieties. 

1849  Small  head,  open  wreath.  Choice  About 
Uncirculated-55.  Sharply  struck,  with  full  mint 


lustre.  First  year  of  issue . 795.00 

1849  Large  head,  closed  wreath,  MS-63.  Halo 
toning,  lustrous . 1,350.00 

1849-0  Extremely  Fine-40 . 295.00 


1853  VF-30  $245.00;  Choice  BU,  MS-65.  A  splen¬ 
did  coin  for  the  type  collector. .  .  .4,975.00 

1854-S  Last  year  of  issue  for  Type  I  gold  dollars 
and  the  only  San  Francisco  issue  of  this  type. 
A  low  mintage  of  less  than  15,000  pieces. 


Lustrous  AU-50.  Only  . 650.00 

1854  Type  II.  Pleasing  EF-40  . 595.00 


1855  Type  II.  EF-40  $595.00;  AU-50  .  .  .995.00 

1857-C  One  of  only  two  d.  *es  of  Type  III  gold 
dollars  struck  at  the  Charlotte,  North  Carolina 
Mint.  VF-30 . 895.00 


1859-C  Buy  this  and  the  previous  coin  and  have 
the  complete  collection.  About 
Uncirculated-50,  lustrous . 1,395.00 


1862  Choice  AU-55 . 325.00 

1873  Choice  About  Uncirculated-55.  Fully 
lustrous,  just  a  super  coin!  . 375.00 

1877  Less  than  4,000  minted!  Very  attractive 
About  Uncirculated-50  . 595.00 


1877  Choice  BU,  MS-65.  Sharp  and  frosty.  And, 
an  issue  with  a  low  mintage.  What  more  could 
be  desired  in  a  gold  dollar?  We  suppose  the 
answer  to  this  question  might  be  "low  price." 
Here,  again,  you  are  in  luck!  Although  1887 
certainly  is  one  of  the  lowest  mintage  dates 
in  the  series,  we  are  pricing  it  at  no  more  than 
a  higher  mintage  (such  as  1862)  coin.  In  fact, 
you  can  have  it  for  just . 4,300.00 


1888  Choice  BU,  MS-65.  Subtle  toning  over 
superb  frosty  surfaces.  A  really  fantastic  coin! 
. 4,200.00 


QUARTER  EAGLES 

Our  offering  of  quarter  eagles  is  highlighted  by 
some  really  nice  "type"  coins  as  well  as  an 
outstanding  191 1-D,  one  of  the  rarer  varieties. 


1856-S  EF-45.  Lustrous . 325.00 

1858  Choice  AU-55 . 595.00 

1868-S  Only  3,400  minted.  About  Uncir- 
culated-50,  lustrous . *.....  375.00 


1902  Choice  BU,  MS-65  . 2,295.00 

1906  MS-60  . 795.00 


1907  MS-65 . 2,295.00 

1910  Indian  type.  MS-63.  An  always  difficult  coin 

to  find  this  nice . 995.00 

1911  Select  BU,  MS-63  . 995.00 


1911-D  Choice  About  Uncirculated-55.  Fully 
lustrous,  many  would  be  tempted  to  call  this 
coin  MS-60.  A  suitable,  key  addition  to  any 
quarter  eagle  set . 2,950.00 


1912  MS-63  . 995.00 

1914-D  MS-60  . 395.00 
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Question  and  Answer  Forum 


We  invite  readers  to  submit  questions,  addressed 
to  Q.  David  Bowers  ( Box  1224;  Wolfeboro,  NH 
03894),  on  any  aspect  of  American  numismatics. 
Some  of  the  more  interesting  and  provocative  ques¬ 
tions  will  be  answered  in  the  column.  Only  your 
initials  will  be  used. 

QUESTION:  I  am  starting  on  a  20th  century 
type  set  of  the  United  States  coins,  and  I  wonder 
if  it  is  proper  to  include  Barber  coins,  a  Liberty, 
a  nickel,  and  other  coins  in  the  set  dated  in  the 
1890s,  as  these  designs,  which  originated  in  the 
19th  century,  were  continued  in  the  20th.  Or 
should  I  just  stick  to  coins  that  are  dated  1900 
and  later? — H.C.M. 

ANSWER:  This  is  up  to  you.  To  our  way  of 
thinking,  it  would  be  perfectly  OK  to  include,  for 
example,  an  1892  Liberty  nickel,  because  this  il¬ 
lustrates  the  1883-1912  design  type. 

A  purist,  however,  might  not  even  want  to  in¬ 
clude  a  1900  Liberty  nickel!  Why?  Because  1900 
is  the  last  year  of  the  19th  century,  whereas  the 
20th  century  did  not  begin  until  1901.  Of  course, 
I  am  being  very  technical  now! 

♦  *  * 

QUESTION:  The  more  I  read  about  colonial 
coins,  the  more  interested  I  become.  I  found  the 
colonial  section  of  your  “The  History  of  the  U.S. 
Coinage  as  Illustrated  by  the  Garrett  Collection" 
to  be  fascinating.  My  question  is  this:  As  a  col¬ 
lector  used  to  reading  advice  that  MS-65  coins 
are  best,  how  feasible  is  it  to  collect  a  type  set 
of  colonials  in  this  grade?— D.L. 

ANSWER:  Only  a  few  issues  of  colonial,  state, 
and  related  coins  are  regularly  seen  in  Choice  Un¬ 
circulated  grade,  and  these  are  not  necessarily 
either  plentiful  or  inexpensive. 

1787  Fugio  cents,  tracing  their  ancestry  to  the 
Bank  of  New  York  hoard,  are  sometimes  en¬ 
countered.  These  usually  have  glossy  brown  sur¬ 
faces.  1773  Virginia  halfpennies,  many  of  which 
were  in  the  Col.  Mendes  I.  Cohen  hoard  sold  in 
the  late  19th  century,  are  seen  with  some  frequen¬ 
cy.  These  usually  show  much  mint  red  but  near¬ 
ly  always  have  spotting. 

Certain  of  the  Anglo-American  tokens  can  be 
found  in  Choice  Uncirculated  grade.  Among  these 
are  the  so-called  Kentucky  Token,  the  Talbot 
Allum  &  Lee  cents  (1 795  issues  in  particular;  1 794 
is  much  scarcer),  Myddelton  tokens  (Proof,  when 
seen,  which  isn't  often!),  Franklin  Press  tokens 
(with  brown,  not  red,  surfaces),  Elephant  tokens 
(rare,  but  we  have  had  a  half-dozen  or  so  through 
the  years),  Hibernia  coins  (particularly  1723 
halfpennies),  and  others,  including  Washington 
pieces  such  as  the  1 783  Draped  Bust  (copper  and 
silver  19th  century  Proof  restrikes),  1795  Grate 
token,  1791  large  and  small  eagle  cents,  the  un¬ 
dated  (1795)  Liberty  and  Security  penny,  and  a 
few  others. 

Among  colonial  coins  we  have  never  seen  any 
Choice  Uncirculated  early  Massachusetts  silver  of 
several  types,  most  Maryland  issues,  Higley  coins, 
and  a  long  list  of  others.  Even  a  common  later  coin 
listed  among  early  American  issues,  the  1781 
North  American  token,  has  never  been  seen  by 
us  in  Uncirculated  grade,  although  worn 
specimens  are  plentiful. 

Among  copper  state  coinages  of  the  1 780s,  Un¬ 
circulated  (Choice  or  otherwise)  New  York  (Nova 
Eborac),  New  Jersey,  and  especially  Vermont 
issues  are  great  rarities  Occasionally  1787-1788 
Massachusetts  cents  and  half  cents  and  Connect¬ 


icut  coppers  of  the  same  years  (but  rarely  1786 
and  almost  never  a  1 785)  are  encountered  in  Mint 
State. 

In  general,  the  grade  of  Fine  to  Very  Fine  is  a 
reasonable  expectation  for  most  colonial  issues. 

*  *  * 

QUESTION:  May  I  ask  your  opinion  as  to 
whether  the  enclosed  1925  Stone  Mountain  com- 
merative  half-dollar  is  is  Matte  Proof?  Several 
people  to  whom  I  have  shown  it  say  that  it  is, 
and  several  say  that  it  isn't.  What  do  you 
think?— L.O. 

ANSWER:  This  seems  to  be  a  homemade  pro¬ 
duct,  as  are  about  90  percent  of  the  other  so- 
called  “Matte  Proof"  or  "Sandblast  Proof"  com¬ 
memorative  half  dollars  we  have  seen  over  the 
years.  In  our  opinion,  to  qualify  as  a  true  Matte 
Proof,  a  commemorative  half  dollar  should  be  ex¬ 
traordinarily  well  struck  with  especially  sharp 
edges  and  should  have  different  characteristics 
than  simply  an  Uncirculated  coin  which  has  a 
minutely  porous  surface.  A  Matte  Proof  gold  coin 
is  sharply  distinguishable  from  a  homemade  pro¬ 
duction.  Likewise,  few  Matte  Proof  com¬ 
memorative  half  dollars  we  have  seen  of  unques¬ 
tioned  authenticity  have  likewise  been  une¬ 
quivocal.  You  "pays  your  money  and  takes  your 
chances,"  as  they  say,  and  it's  your  money. 
However,  if  it  were  our  money,  we  would  pass 
this  present  coin  by. 

The  American  Numismatic  Association  Certifica¬ 
tion  Service  (address:  Box  2366,  Colorado  Springs, 
Colorado  80903)  will,  for  a  fee,  perform  authen¬ 
tications.  You  may  wish  to  contact  them,  writing 
first  to  obtain  their  fee  structure.  Several  other  cer¬ 
tification  services,  privately  owned,  also  may  be 
of  help. 

*  *  * 

QUESTION:  You  mentioned  in  one  of  your 
writings  that  the  1840  Liberty  seated  dollar  was 
a  rarity  in  Uncirculated  grade.  If  this  is  so,  why 
does  it  list  so  cheaply  in  the  “Guide  Book"?  The 
1984  edition  prices  it  at  just  $1,100. — T.P.A. 

ANSWER:  The  Liberty  seated  dollars  have  long 
been  unappreciated  by  collectors  and  investors. 
In  true  Uncirculated  grade  nearly  all  issues  are 
rare.  We  doubt  if  more  than  a  dozen  Choice  Un¬ 
circulated  (MS-65)  1840  silver  dollars  exist  in  all 
of  numismatics,  and  so  far  as  MS-60  pieces  go, 
probably  not  more  than  a  few  dozen.  This 
estimate  may  be  too  liberal;  perhaps  fewer  exist. 

Guide  Book  values  are  not  necessarily  reflec¬ 
tive  of  rarity.  They  represent  market  quotations 
which  are  based  on  a  number  of  factors,  of  which 
rarity  is  just  one.  Expanding  upon  your  example, 
it  is  interesting  to  compare  the  Uncirculated  1 840 
silver  dollar,  which  lists  at  $1 ,100  and  of  which 
just  a  few  dozen  are  known,  to  a  few  other  coins 
selected  at  random  from  the  same  Guide  Book 
issue,  coins  in  the  same  general  price  range.  The 
1902-S  silver  dollar  lists  at  $1,250  in  MS-65  con¬ 
dition,  and  when  we  offered  a  bunch  of  them 
recently  at  a  special  price,  but  still  close  to  $1 ,000 
each,  reflective  of  a  quantity  purchase,  we  re¬ 
ceived  telephone  calls  and  letters  from  all  over 
the  United  States.  And  yet  hundreds  and  hundreds 
of  1902-S  dollars  are  known  in  this  grade,  perhaps 
even  several  thousand  or  more.  Why  the  high 
price,  then?  Because  there  are  tons  of  thousands 
of  collectors  of  Morgan  dollars,  and  the  demand 
is  much  greater.  For  every  collector  desiring  a 
Liberty  seated  dollar  in  Uncirculated  condition, 
there  are  probably  one  thousand  to  two  thousand 


collectors  desiring  Morgan  dollars.  Similarly,  a 
1 91 4-D  Lincoln  cent  catalogues  $1 ,000  in  MS-60 
grade.  There  are  many,  many  more  such  pieces 
around  than  there  are  1840  Uncirculated  dollars. 
Again,  the  number  of  collectors  desiring  Lincoln 
cents  is  many  multiples  of  those  desiring  Liberty 
seated  dollars. 

There  are  some  examples  that  go  the  other  way. 
The  1821  cent  lists  at  $1,300  in  MS-60  grade  and 
is  extremely  rare.  It  is  perhaps  a  bit  more  plen¬ 
tiful  than  the  1840  dollar,  but  not  that  much  more 
plentiful.  Here  is  another  example  (like  the  1840 
dollar)  of  a  major  rarity  (in  this  grade)  at  a  relatively 
nominal  price. 

The  1828  12-star  half  cent,  one  of  the  writer's 
favorite  coins  (because  of  its  curiosity  value) 
catalogues  $600  in  MS-60  grade,  and  yet  probably 
fewer  than  one  hundred  to  two  hundred  pieces 
can  be  traced.  The  1817  1 5-star  large  cent  catalogs 
at  $450  in  MS-60  grade.  When  is  the  last  time  you 
saw  one  offered?  Probably  a  MS-65  coin,  if 
possessing  excellent  color  and  offered  at  auction 
would  bring  in  the  range  of  $10,000  to  $20,000! 
Sound  fantastic?  If  this  is  true,  why  is  the  Guide 
Book  listing  so  low?  The  answer  is  simple:  the 
piece  is  too  rare.  There  are  so  few  that  come  on 
the  market  (we  have  never  seen  one  in  such  a 
grade,  for  example)  that  no  fanfare  or  publicity 
is  given  to  them. 

♦  *  * 

QUESTION:  What  do  you  think  of  the  en¬ 
closed  advertisement  [sent  along  was  an  ad 
which  appeared  in  a  newspaper  which  offered 
Morgan  silver  dollars  at  about  three  times  the 
level  one  would  expect  to  pay  if  buying  from  a 
knowledgeable  collector].  I  have  see  quite  a  few 
ads  like  this,  and  I  consider  them  to  be  a  rip- 
off.  Your  comments?— E.I.C. 

ANSWER:  In  a  recent  conversation  with  Margo 
Russell  editor  of  Coin  World,  she  said  she  had  a 
drawer  overflowing  with  correspondence  con¬ 
cerning  such  ads. 

My  feelings  concerning  these  are  mixed.  First, 
on  advertisements  that  are  deliberately  misleading 
and  have  such  titles  as  "Fantastic  Official  Govern¬ 
ment  Hoard  of  Just  1,000  Silver  Dollars  Re¬ 
leased"— when  reference  is  made  to  a  bag  of 
Morgan  dollars  which  has  been  recently  bought 
in  the  numismatic  marketplace,  and  the  dollars 
aren't  rare  dates  and  they  haven't  been  in  govern¬ 
ment  hands  for  many  years,  and  when  they  were 
they  were  accompanied  by  many  other  bags— 
then  we  are  against  such  things.  It  is  my  opinion 
that  the  public  has  the  right  to  expect  honesty 
when  they  order  through  the  mail.  Our  friends 
at  Littleton  Coin  Company,  about  100  miles  from 
here,  have  run  a  large  and  successful  business  for 
a  number  of  years  by  advertising  fairly  and  honest¬ 
ly  in  national  publications  such  as  The  Wall  Street 
Journal.  Years  ago  B.  Max  Mehl,  although  he  had 
a  flair  for  showmanship,  was  able  to  do  many 
millions  of  dollars'  worth  of  business  by  national 
advertising.  Unfortunately,  there  are  not  that 
many  Mehls  and  Littletons  around.  More  often 
than  not,  it  seems,  ads  tend  to  be  misleading,  often 
with  names  that  give  the  impression  that  the  seller 
has  something  to  do  with  the  federal  government 
or  one  of  the  mints,  or  that  common  coins  are 
great  rarities  or  that  partial  sets  are  really  complete 
sets  ( Numismatic  News  ran  a  story  on  someone 
advertising  Franklin  half  dollar  "complete  sets" 
that  really  contained  fewer  than  half  the  coins, 
for  example!),  and  so  on. 
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Pricing  is  another  question.  I  am  not  sure  how 
I  feel  about  that.  If,  for  example,  a  worn  Morgan 
dollar  of  a  certain  variety  costs  $20  wholesale  if 
advertised  in  Coin  World  or  Numismatic  News  (or 
another  periodical  circulated  primarily  to 
numismatists)  for  $30,  a  gross  profit  of  $10  is 
shown.  Deduct  $5  to  $6  for  advertising  expenses, 
and  the  result  is  $4  to  put  in  the  bank.  This  is  not 
a  way  to  get  rich  quickly,  but  over  a  period  of  time 
the  profit  adds  up  in  a  satisfactory  manner. 

On  the  other  hand  to  advertise  the  same  silver 
dollar  in  a  publication  with  national  circulation, 
such  as  a  leading  newspaper  or  magazine,  often 
involves  advertising  rates  which  are  many 
multiples  of  what  the  numismatic  periodicals 
charge.  Sometimes  an  advertisement  one  column 
wide  and  only  one  inch  high  can  cost  many  hun¬ 
dreds  of  dollars  in  a  national  non-numismatic 
place.  Because  of  this,  the  same  silver  dollar  which 
costs  $20  wholesale,  if  advertised  retail  at 
$60— and  we  all  agree  that  the  coin  is  over¬ 
priced-may  not  yield  much  of  a  profit  if  the  share 
of  advertising  for  that  coin,  based  upon  the  total 
cost  of  the  ad  and  the  number  of  coins  sold,  is 
$35  to  $40.  In  fact,  no  profit  at  all  might  be  the 
situation.  If  such  an  advertiser  were  to  offer  to  sell 
this  coin,  which  cost  him  $20,  for  $30,  he  would 
lose  his  shirt  once  the  advertising  bills  were  paid. 
This  is  a  fact  of  life. 

So,  one  has  to  be  somewhat  charitable  when 
evaluating  such  things.  Perhaps  buying  a  $60  silver 
dollar  which  could  have  been  bought  for  $30  by 
looking  in  Coin  World  or  Numismatic  News  was 
simply  the  "price  of  admission"  to  learn  about 
numismatics.  Hopefully,  future  purchases  will  be 
made  from  knowledgeable  dealers.  Unques¬ 
tionably,  years  ago  many  thousands  of  people 
became  numismatists  after  reading  B.  Max  Mehl's 
flashy  advertisements  in  newspapers  and 
elsewhere  (at  one  time  he  even  had  his  own  radio 
program!).  Once  they  became  numismatists,  such 
people  ordered  from  many  different  dealers,  not 
only  from  Mehl. 

The  same  goes  for  many  investment  newslet¬ 
ters,  advertisements  in  national  publications  for 
coins  as  an  investment,  and  so  on.  Some  of  these 
people  advertising  are  not  numismatists  (nor  do 
they  claim  to  be)  and  have  offended  certain  peo¬ 
ple  who  are.  Some  people  think  that  all  adver¬ 
tisements  should  be  written  by  numismatic 
research  experts  who  can  at  sight  tell  a  1 794  S-1 7a 
large  cent  from  an  S-46.  That  may  be  ideal,  but 
it  is  wishful  thinking.  The  world  is  as  it  is,  and  prob¬ 
ably  investment  advertising  will  continue  on  its 
present  course  for  the  foreseeable  future.  And, 

I  do  not  believe  that  this  is  bad.  Such  adver¬ 
tisements  reach  many  millions  of  readers  who  do 
not,  see  Coins  Magazine,  CoinAge  Magazine, 
Numismatic  News,  Coin  World,  The  Numismatist, 
or  other  numismatically-circulated  journals.  Twen¬ 
ty  years  ago  collectors  came  into  the  field  by  be¬ 
ing  intrigued  with  the  possibility  of  finding  a 
1909-S  V.D.B.  cent,  a  1916-Ddime,  ora  1932-D 
or  a  1932-S  quarter  in  pocket  change.  Alas,  such 
is  no  longer  possible.  How  does  one  reach  the 
public?  Certainly  the  American  Numismatic 
Association  does  not  propose  to  spend  tens  of 
thousands  or  millions  of  dollars  to  attract  collec¬ 
tors  in  national  publications.  And,  few  rare  coin 
companies  can  afford  to  do  the  same.  So,  it  is  up 
to  the  silver  and  gold  bullion  investment  dealers, 
the  sellers  of  krugerrands,  and  others  to  attract 
the  public.  For  sure,  certain  buyers  will  never 
become  interested  in  rare  coins— they  will  stick 
to  krugerrands  (or  whatever  else  is  being  offered). 


But,  a  certain  percentage  of  people  will  become 
interested. 

Significantly,  Howard  Ruff,  whose  predictions 
concerning  inflation,  investing  in  hard  assets  and 
the  like  have  attracted  a  large  following,  and  who 
seems  to  operate  his  business  on  an  unbiased 
basis  without  a  vested  selling  interest  (most 
unusual!),  has  acquainted  many  of  his  subscribers 
with  rare  coins.  James  Blanchard,  formerly  con¬ 
centrating  on  bullion,  has  made  an  entry  into  rare 
coins.  Walter  Perschke,  who  has  his  foot  in  both 
doors— he  is  well  known  to  the  public  but  on  the 
numismatic  scene  he  is  a  prominent  figure— has 
done  much  to  bring  attention  to  our  hobby.  Such 
people  are  present-day  missionaries,  and  perhaps 
they  are  deserving  of  some  recognition  (which 
they  have  never  received  from  those  on  the 
serious  side  of  numismatics). 

Indeed,  we  should  all  band  together  to  com¬ 
bat  what  seems  to  be  an  increasing  flood  of  restric¬ 
tive  legislation  preventing  the  average  American 
citizen  —you  and  me— from  investing  our  money 
as  we  wish.  Including  coins  in  Keogh  Plans  and 
IRA  Plans  was  banned  a  couple  of  years  ago  as 
a  result  of  intense  lobbying  by  the  banking  in¬ 
dustry  (which  would  rather  force  you  to  put 
money  at  low  interest  into  a  savings  account  rather 
than  experience  the  potential  of  spectacular  gains 
with  rare  coins!).  Similarly,  there  has  been  a  lot 
of  "noise"  in  Congress  about  abolishing  capital 
gains  treatment  for  coins,  a  very  discriminating 
situation.  We  coin  collectors  have  a  good  thing 
going,  and  we  all  should  do  our  part  to  help 
preserve  it. 

I  have  wandered  a  bit  afield  in  the  answer  to 
this  question,  but  perhaps  some  of  the  comments 
are  worthy  of  being  aired. 

*  *  * 

QUESTION:  In  reference  to  coin  grading,  I 
note  that  both  the  Brown  &  Dunn  and 
"Photograde"  books  are  positive  in  saying  that 
a  coin  grading  Fine,  such  as  in  the  case  of  Barber 
coins,  must  show  full  "LIBERTY"  on  the  head- 
band,  although  weak. 

Now  I  have  received  coins  from  reputable 
dealers  graded  "Fine"  but  with  one  or  more  let¬ 
ters  missing  in  "LIBERTY,"  and  although  the 
coins  did  not  meet  the  classic  description  of  that 
condition  as  pertaining  to  "Fine"  they  did  in 
other  respects  of  condition.  What  I  am  wonder¬ 
ing,  are  the  Brown  &  Dunn  and  "Photograde" 
definitions  requiring  full  "LIBERTY"  and  all  Fine 
condition  coins  a  hard-and-fast  rule?  The  same 
goes  for  Very  Fine  condition.— E.H.,)r. 

ANSWER:  In  my  opinion,  once  a  standard  is 
set,  to  meet  that  standard  a  coin  must  comply  to 
the  description  of  that  standard.  If  a  given  stand¬ 
ard  states  uniquivocally  that  a  coin  should  have 
full  "LIBERTY"  on  the  headband,  then  it  should. 
If  it  has  a  partial  appearance  of  the  word,  then 
it  is  in  some  lesser  grade,  perhaps,  Very  Good. 

Although  Photograde  states  that  Fine  must 
display  every  letter  of  the  "LIBERTY"  word  for  a 
Barber  coin,  there  are  other  series  in  which  this 
is  not  necessarily  the  case.  For  example,  the 
twenty-cent  piece  in  Fine  grade  is  defined  as  hav¬ 
ing  most  of  the  word  'LIBERTY,'  with  no  more 
than  2 Vi  letters  missing,  and  very  weak  in  spots..." 

Concerning  grading  in  general,  a  commu¬ 
nication  recently  received  from  R.W.T.  might  be 
relevant: 


"I  see  now  that  the  coin  market  is  becoming 
increasingly  active  and  there  are  more  buyers  than 
sellers,  grading  seems  to  be  loosening  up  again. 
Dealers  who  can't  buy  coins  in  higher  grades 
seem  to  be  raising  lower  grade  coins  to  make  up 
for  this  problem!" 

My  advice  is  to  stick  to  "strict  interpretation" 
of  grading  standards.  In  that  way  when  time 
comes  to  sell— and  all  of  us  have  to  sell 
sometime— you  will  be  pleased  with  the  prices 
your  coins  bring. 

*  *  ♦ 

QUESTION:  We  recently  purchased  some 
coins  from  you,  and  as  we  put  them  in  our  safe 
deposit  box  in  the  bank  we  discovered  that 
several  of  our  other  coins,  purchased  earlier  from 
another  source,  have  a  powdery  green  substance 
on  them.  We  store  them  in  plastic  "flips”  and 
in  coin  albums  and  other  holders. 

Being  aware  of  your  reputation  and  knowledge 
of  coins,  we  wondered  if  you  might  recommend 
some  type  of  cleaner  and  type  of  storage  for  our 
coins.  Do  you  know  how  this  substance  appears? 
We  would  appreciate  any  assistance  you  may 
give  us.— T.K.  &  K.K. 

ANSWER:  It  is  difficult  to  determine  exactly 
what  caused  the  "powdery  green  substance"  on 
your  coins,  but  I  suspect  that  they  are  from  storage 
in  containers  which  have  a  large  amount  of 
polyvinyl  chloride  (PVC)  as  a  plasticizing  agent. 
A  few  years  ago  such  containers  and  envelopes 
were  widely  distributed.  Later  it  become  evident 
that  a  greenish  surface  resulted.  While  we  have 
yet  to  see  a  manufacturer  of  the  older  holders 
come  out  and  say,  "Sorry,  we  made  a  mistake," 
most  of  these  manufacturers  have  switched  over 
to  new  substances. 

We  have  found  that  acetone,  a  solvent  ob¬ 
tainable  at  a  drugstore,  can  be  used  to  remove 
this  substance.  However,  it  is  important  to  use 
acetone  under  well-ventilated  circumstances  and 
away  from  fire,  as  it  is  quite  volatile  and 
dangerous.  The  best  way  to  use  acetone  is  sim¬ 
ply  by  dipping  a  terrycloth  towel  or  piece  of  cot¬ 
ton  in  the  substance  and  lightly  applying  it  to  the 
surface  of  the  coins. 

Although  our  firm  has  no  ownership  interest  in 
any  manufacturer  of  coin  holders,  we  can  say  that 
we  have  had  satisfactory  experience  with  several 
products,  some  of  which  have  been  sold  to  our 
clients.  Koin-tains  have  been  on  the  market  for 
many  years  and,  so  far  as  I  know,  have  never 
caused  any  problems.  Polyethylene  film 
envelopes,  which  are  flexible  and  milky-white  in 
color,  are  sold  by  Whitman  and  others  and  seem 
to  be  excellent.  "Capital"  brand  plastic  holders 
also  have  furnished  us  with  good  protection,  as 
have  holders  by  Leffler.  Undoubtedly  there  are 
many  other  fine  products  on  the  market. 

The  transparent  mylar  envelopes  which  we  cur¬ 
rently  use  for  the  shipping  of  coins  are  intended 
for  display  and  examination  purposes  only.  For 
long-term  storage  we  recommend  acquiring 
"Koin-tains,"  or  plastic  holders,  polyethylene 
envelopes,  or  some  other  more  permenant  type 
of  storage.  It  may  be  that  the  type  of  display 
holders  we  ship  coins  in  now  will  be  good  forever, 
but  sometimes  it  takes  a  long  time  to  determine 
this. 

One  old-time  collector  from  Upstate  New  York 
wraps  his  coins  in  metal  foil,  taking  care  to  press 
the  foil  against  the  coin,  rather  than  having  it  slide 
(which  might  cause  abrasions).  He  reports  that  this 
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is  absolutely  and  positively  a  good  way  to  pro¬ 
tect  the  pieces.  We  haven't  tried  it.  "Painting” 
a  com  with  clear  fingernail  polish  seems  to  be  a 
good  way  to  preserve  coins.  Many  old-time  col¬ 
lectors  use  to  do  this,  sometimes  substituting  lac¬ 
quer.  The  surface  color  of  the  coin  will  not  change 
w  hen  thus  coated,  and  the  coin  can  be  handled 
with  some  degree  of  impunity  so  far  as  touching 
the  surfaces  is  concerned.  Clear  fingernail  polish 
can  be  removed  by  applying  acetone. 

The  main  enemies  of  the  surface  of  a  coin  are 
dampness  and  corrosive  fumes.  If  you  live  at  the 
seashore  or  in  an  area  with  heavy  industrial  fumes, 
then  it  is  imperative  that  you  protect  the  surface 
of  your  pieces,  otherwise  some  damage  may  oc¬ 
cur.  If  your  safe  deposit  box  is  very  damp,  you 
may  experience  some  problems  there  as  well.  In 
the  later  instance  I  recommend  removing  your 
pieces  to  a  bank  with  drier  facilities.  Second  best 
is  placing  packets  of  silica  gel— a  substance  which 
absorbs  moisture  and  which  can  often  be  ob¬ 
tained  at  a  photographic  supply  shop— in  with  the 
coins,  but  this  silica  gel  has  to  be  changed 
regularly. 

In  conclusion,  I  should  note  that  preservation 
of  coins  is  not  a  problem  for  many  people.  Prob¬ 
ably  99  out  of  100  coins  we  sold  20  years  ago  is 
still  as  sold,  provided,  of  course,  that  the  piece 
has  not  been  cleaned  or  scrubbed.  Actually, 
cleaning  causes  the  most  damage  of  all  to  coins. 
"We  have  met  the  enemy,  and  they  are  us,"  Pogo 
once  said.  The  main  enemy  of  coins  today  is 
ourselves— that  is,  the  collecting  fraternity,  who 
in  a  misguided  attempt  to  improve  the  value  of 
coins  often  decreases  the  value  by  inexpert  clean¬ 
ing  practices. 

*  *  *  , 

QUESTION:  The  mints  in  San  Francisco,  Denver, 
Dahlonega,  and  Charlotte  were  founded  due  to 
the  discovery  of  gold  in  those  particular  regions. 
From  where  did  the  gold  come  from  that  was 
used  in  the  New  Orleans  Mint?  Why  did  the  New 
Orleans  Mint  lag  so  far  behind  in  production, 
even  well  into  the  twentieth  century? — C.M.R. 

ANSWER:  The  New  Orleans  Mint  was  found¬ 
ed  in  1838  to  provide  a  facility  for  coining  and 
distributing  specie  to  what  was  then  the  western 
part  of  the  United  States,  the  Mississippi  River 
basin  which  comprised  the  Louisiana  Purchase. 
In  1838  the  areas  further  to  the  west  were  the 
wildest  of  wild  regions  so  far  as  eastern-type 
civilization  was  concerned.  There  were  not  many 
English-speaking  settlers  in  the  territories  which 
comprised  what  would  later  become  Colorado, 
California,  Oregon,  and  so  on.  Cold  was  obtained 
from  many  sources.  New  Orleans  was  a  trading 
center,  and  foreign  gold  coins  (also  an  important 
source  bullion  for  the  Philadelphia  Mint  in  the  ear¬ 
ly  days  before  important  American  gold 
discoveries),  wrought  items,  bullion,  and  other 
metal  found  its  way  to  the  facility.  Later,  Califor¬ 
nia  gold  was  sent  to  New  Orleans  and  to 
Philadelphia  (for  during  the  early  period  of  the 
Cold  Rush  there  were  no  government  coining 
facilities  in  San  Francisco).  A  review  of  gold 
sources  of  the  Philadelphia  Mint  shows  countless 
different  depositors  ranging  from  private  in¬ 
dividuals  to  banks  and  express  companies,  over 
a  long  period  of  years.  Presumably  the  New 
Orleans  Mint  records,  which  I  have  not  examined, 
would  show  a  likewise  diversity  of  sources. 

Concerning  the  relatively  low  production  at 
New  Orleans,  in  terms  of  the  quantity  of  coins 
minted,  this  is  probably  explained  by  efficiency. 


San  Francisco,  located  closer  to  the  sources  of 
gold  and  silver  bullion,  was  a  more  logical  choice 
for  high-volume  production.  Also,  the  facilities  at 
San  Francisco  were  newer.  Interestingly,  a  govern¬ 
ment  study  showed  at  one  time  that  it  was 
cheaper  to  send  silver  from  Carson  City,  Nevada 
to  San  Francisco,  have  it  coined  in  San  Francisco, 
and  ship  finished  silver  dollars  back  to  Carson  City 
than  it  was  to  strike  them  at  the  Carson  City  Mint! 
By  1908,  when  the  New  Orleans  Mint  closed,  a 
combination  of  the  opening  of  the  Denver  Mint 
(in  1906),  coinage  efficiency,  availability  of  bullion 
and  other  reasons  resulted  in  coinage  suspension. 

*  *  * 

QUESTION:  Your  "Rare  Coin  Review"  shows 
numerous  coins  graded  as  MS-63/65,  but  not 
MS-65/63.  It  is  my  understanding  that  the  first 
grade  applies  to  the  obverse;  the  second  to  the 
reverse.  Are  we  to  interpret  that  pieces  you  grade 
as  MS-63/65  indeed  have  MS-63  obverses  and 
MS-65  reverses,  or,  in  general,  is  the  entire  coin 
in  the  range  of  MS-63  to  MS-65?— J. A. S. 

ANSWER:  The  designation  of  "MS-63/65"  in 
our  Rare  Coin  Review  mainly  applies  to  Morgan 
silver  dollars.  The  design  of  this  particular  coin  is 
such  that  given  a  certain  amount  of  contact  with 
other  coins,  the  obverse,  particularly  the  cheek 
of  Miss  Liberty,  shows  more  contact  marks  than 
the  reverse.  The  reverse  fields  and  open  areas  are 
more  protected.  To  a  certain  extent,  the  same  is 
true  of  the  Barber  coinages.  Thus,  a  freshly-minted 
Morgan  dollar,  if  mixed  with  other  coins  in  a  bag, 
can  give  the  appearance  of  more  contact  marks 
on  the  obverse  than  on  the  reverse,  not  exactly 
a  logical  situation,  but  one  which  is  familiar  to  all 
silver  dollar  specialists.  Indeed,  the  American 
Numismatic  Association  Grading  Service  notes 
that  obverses  and  reverses  can  be  graded  dif¬ 
ferently  and,  in  fact,  grades  each  side  separately. 

There  are  some  instances  in  which  the  obverse 
may  appear  to  be  in  a  higher  grade  than  the 
reverse.  In  July  we  purchased  a  Vermont  copper 
cent  which  had  an  obverse  which  we  graded  as 
Extremely  Fine,  but  the  reverse  only  was  Fair 
(variety  Ryder-13).  Numerous  other  examples  oc¬ 
cur,  although  they  are  not  as  frequently  seen  as 
Morgan  dollars. 

*  *  * 

QUESTION:  My  big  gripe  is  the  grading  and  pric¬ 
ing  found  in  the  ads  of  many  dealers  who  adver¬ 
tise  in  the  weekly  publications,  week  after  week, 
year  after  year.  I  have  written  to  these  publica¬ 
tions,  but  the  response  is  the  same:  there  is  no 
control  as  to  what  dealers  charge  for  their  coins. 
True,  I  agree.  But,  there  is  a  problem  with  these 
ads,  and  I  think  something  should  be  done. 
Over-grading  is  a  big  problem.  What  do  you 
think?— D.B. 

ANSWER:  Unfortunately,  many  numismatic 
firms  are  simply  "sales  organizations."  The  peo¬ 
ple  involved  could  care  less  for  the  hobby,  and 
might  as  well  be  selling  scrap  iron,  coal,  or 
bananas.  It  is  my  personal  opinion  that  when  a 
hobby  gives  something  to  you,  you  should  give 
something  back  to  it. 

The  pricing  found  in  certain  popular  publica¬ 
tions  is  disturbing  to  me  as  well.  We  simply  can¬ 
not  compete  with  someone  who  advertises  coins 
as  being  "Gem  Uncirculated"  at  a  price  one  third 
of  our  listings.  Upon  examination  the  coins  might 
be  in  much  lesser  condition  and  only  worth  a 
quarter  or  a  fifth  of  what  we  charge,  but  still  peo¬ 
ple  have  faith  in  publications  and  believe  what 


they  read.  Subscribers  feel  that  if  a  given  publica¬ 
tion  allows  someone  to  advertise,  then  that  adver¬ 
tiser  has  been  "approved"  by  the  publication. 

In  July,  Bruce  Amspacher  printed  a  detailed  ar¬ 
ticle  on  the  subject  in  his  Bruce  Amspacher's  In¬ 
vestment  Report.  He  told  of  "Gem  Uncirculated" 
Liberty  walking  half  dollars,  Morgan  dollars,  and 
the  like.  We  quote  a  tiny  part  of  his  excellent 
article: 

"The  June  8,  1983  copy  of  [a  leading  weekly 
publication]  is  full  of  numismatic  'bargains'.  Check 
these  prices:  Grant  commemorative  half  dollar, 
Gem  Brilliant  Uncirculated  $109,  Lincoln  com¬ 
memorative  Gem  BU  $650,  Alabama  Gem  BU 
$379. 

"Sound  like  a  deal?  Just  turn  the  page— they  get 
cheaper.  Look  at  these  'Gem  BU  MS-65'  Morgan 
and  Peace  dollars:  1879  CC  $1310,  1879-0  $120, 
1881-0  $57.50...  Flip  a  couple  more  pages  and 
you're  just  in  time  for  a  1 932-D  quarter  Gem  BU 
MS-65  $795,  1943-S  half  dollar  Choice  BU  $49, 
and  a  Choice  BU  1893  Isabella  quarter  at  $285..." 

Bruce  Amspacher  goes  on  to  quote  many  other 
examples  and  notes: 

"What  is  wrong  with  these  ads?  Plenty!  By 
advertising  coins  at  1 5%  to  50%  of  their  true  value 
(if  they  were  graded  correctly),  these  ads  attract 
the  novice  collectors  and  investors.  The  novices 
make  two  assumptions  from  seeing  these  ads. 
Both  assumptions  are  incorrect:  (1)  That  they  are 
getting  a  great  value  because  of  the  'low'  prices 
and  (2)  That  the  dealers  who  do  grade  correctly 
charge  'rip-off'  prices..." 

The  writer  goes  on  to  relate  that  years  later  a 
person  buying  correctly  graded  coins  from  a 
reputable  dealer  has  no  problem  in  finding  a  ready 
market  for  his  coins.  However,  in  Bruce 
Amspacher's  words,  "The  guy  who  bought  the 
$125  'Gem  Uncirculated'  1935  Peace  dollar  from 
the  [leading  publication]  ad  also  decides  to  sell. 
How  much  can  he  get?  $60  is  the  highest  offer 
for  his  'cleaned  Extremely  Fine.'  Another  one  of 
those  'all  dealers  are  crooks'  letters  is  fired  off  to 
the  publication.  Does  this  happen?  Unfortunate¬ 
ly,  it  happens  all  the  time.  The  legitimate  dealer 
is  portrayed  as  the  crook  and  vice-versa..." 

Then  was  reprinted  a  frustrating  encounter  with 
the  advertising  manager  of  a  leading  weekly 
publication,  after  which  very  little  was  resolved. 

On  May  25,  I  wrote  to  Bruce  Amspacher  on 
another  matter,  mentioning  in  passing  some 
observations  on  the  subject  after  noting  that  he 
was  preparing  an  article  on  it.  My  letter  to  Bruce 
is  quoted  herewith  in  part: 

"I  notice  you  are  going  to  write  a  feature  on 
'Gem'  coins  being  offered  in  numismatic  publica¬ 
tions  at  tiny  fractions  of  the  normal  bid'  prices. 
Congratulations!  Such  bad  advertisements  drive 
out  the  good,  making  it  completely  unproductive 
to  advertise  in  competition  with  such  offerings. 

I  personally  think  that  numismatic  publications 
who  accept  such  misleading  advertisements 
should  clean  up  their  act.  Unquestionably,  many 
hundreds  of  thousands,  if  not  millions,  of  dollars 
are  being  spent  by  customers  for  these  coins— if 
the  volume  of  misleading  advertising  is  any  judge. 
Often  these  people  do  not  complain  to  the 
numismatic  publication  simply  because  refund 
checks  are  sent  instantly  whenever  a  coin  is  sent 
back.  While  I  know  it  is  popular  to  evade  respon¬ 
sibility,  in  my  opinion  these  publications  do  have 
some  responsibility  to  their  readers.  It  is  very 
disheartening  to  offer  what  we  believe  to  be  a 
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correctly-graded  Choice  Uncirculated  MS-65  coin 
in  a  publication  at,  say,  $1 ,000  and  see  someone 
else  advertising  one  for  one  third  the  price!  If  you 
look  at  the  fine  print,  most  of  these  advertisers 
do  not  claim  to  use  the  ANA  Grading  System  or 
any  other  recognized  grading  system  but  just  say 
that  they  grade  based  upon  'experience.'  I  wonder 
what  their  experiences  are!” 

♦  *  * 

QUESTION:  I  don't  know  if  you  remember 
me— I  took  your  course  at  the  American 
Numismatic  Association  Summer  Seminar  a  cou¬ 
ple  of  years  ago.  I  have  been  there  for  four  years 
but  I'm  not  going  this  year. 

My  reason  for  writing  is  that  I  believe  that  you 
are  doing  false  advertising.  You  keep  telling 
about  the  large  prices  you  get  for  "coins”  at  auc¬ 
tion.  Specifically,  you  are  mentioning  the  1787 
Brasher  doubloon.  This  is  not  a  "coin,”  by  my 
definition,  it  is  a  "token."  I  will  admit  that  I  am 
trying  to  promote  exonumia  which  I  have  dealt 
in  exclusively  for  twenty  years.  Don't  you  think 
you  should  change  your  advertising  so  that  you 
can  give  appropriate  credit  to  the  "token”  which 
you  sold  for  $725,000!— Bill  Williges 

ANSWER:  Bill,  thank  you  for  your  tongue-in- 
cheek  comment.  Actually,  the  term  "coins” 
generally  is  used  to  cover  both  coins  and  tokens. 
Strictly  speaking,  however,  the  1787  Brasher 
doubloon  was  a  private  issue  and,  like  many 
private  issues— including  nearly  all  California  ter¬ 
ritorial  gold  pieces,  many  colonials,  and  the  like — 
cou Id  with  equal  justification  be  called  a  token. 
While  we  have  never  specifically  advertised  that 
our  firm  held  the  world's  record  auction  price  for 
a  token,  perhaps  those  such  as  yourself  with  ex¬ 
onumia  for  sale  would  consign  more  pieces  than 
ever  if  we  were  to  do  so! 

I  enjoyed  having  you  in  my  class,  Bill,  and  I  cer¬ 
tainly  remember  you  and  your  many  helpful  and 
interesting  comments. 

♦  *  * 

QUESTION:  How  rare  is  an  1844  silver 
dollar?— R.C.B. 

ANSWER:  With  a  reported  mintage  of  just 
20,000  pieces  the  1844  silver  dollar  has  one  of 
the  lowest  production  figures  of  any  Liberty  seated 
coin  of  that  denomination  (minted  1840-1873). 
The  rarity  of  the  1844  dollar  is  divisible  into  several 
classifications. 

During  the  1840s,  Proofs  were  produced  of 
each  year.  The  number  of  Proofs  is  not  record¬ 
ed,  but  an  estimate  on  the  order  of  two  dozen 
to  three  dozer)  sets  would  probably  be  accurate. 
In  Proof  grade  1844  is  about  the  same  rarity  as 
other  issues  of  its  era,  with  a  possible  exception 
of  1846  (of  which  a  few  additional  Proofs  seem 
to  have  been  made).  Walter  Breen  in  The  En¬ 
cyclopedia  of  United  States  and  Colonial  Proof 
Coins,  notes  that  on  Proofs  the  date  is  slightly 
above  the  center,  whereas  on  business  strikes  it 
is  in  a  lower  position.  He  traces  the  specific 
whereabouts  of  eight  examples,  noting  in  the  pro¬ 
cess  that  Waldo  Newcomer  a  Baltimore,  Maryland 
collector  who  achieved  prominence  during  the 
early  part  of  the  present  century,  "owned  one 
which  had  been  sold  to  him  with  the  claim  that 
only  three  were  known;  this  is  probably  some 
dealer's  dream  that  got  into  print,  though  perhaps 
not  in  the  way  that  the  dealer  might  have  wished.” 
He  further  traces  the  existence  of  three  Proof  sets 
containing  the  silver  and  minor  coins  and  two  fur¬ 
ther  Proof  sets  complete  with  gold.  This  means 
that  Breen  identified  a  total  of  thirteen  Proofs.  Un¬ 


doubtedly  others  are  known,  perhaps  raising  the 
total  to  nearly  twenty.  A  good  number  of  these 
are  impaired. 

Strictly  Uncirculated  coins,  business  strikes,  are 
great  rarities.  In  1844  no  one  was  saving  business 
strike  silver  dollars.  The  few  collectors  who 
desired  a  specimen  of  that  date  had  their  needs 
satisfied  by  acquiring  Proof  sets,  then  called 
"master  coin”  sets,  from  Mint  officials.  The  sur¬ 
vival  of  any  given  example  of  one  of  the  20,000 
business  strikes  is  strictly  a  matter  of  chance.  If 
one  were  to  use  the  strict  grading  criterion  of 
Choice  Brilliant  Uncirculated,  MS-65,  we  doubt 
if  more  than  ten  pieces  exist.  This  estimate  may 
be  way  on  the  high  side,  and  it  is  entirely  likely 
that  the  fingers  of  one  hand  would  suffice  to  count 
those  that  could  be  traced.  While  the  widespread 
penchant  for  overgrading  has  made  the  com¬ 
parison  of  auction  appearances  difficult,  we  note 
that  in  our  own  catalogs  (which  we  like  to  think 
are  graded  accurately!)  our  offering  of  the  Austin 
Collection  in  1974,  which  comprised  a  spectacular 
set  of  Liberty  seated  dollars,  had  an  1844  Proof 
as  well  as  an  Uncirculated  example.  The  1844 
dollar,  previously  from  our  auction  of  the  Robert 
Marks  Collection  (two  years  earlier)  was  described 
as  follows: 

”1844  Uncirculated.  Attractively  toned.  Proof¬ 
like  surfaces.  Some  usual  light  bagmarks  which 
do  not  detract  from  the  beauty  of  this  coin.” 

Significantly,  our  more  recent  sale  of  The 
George  D.  Hatie  Collection,  which  also  contained 
a  spectacular  offering  of  Liberty  seated  dollars,  in¬ 
cluding  such  delicacies  as  Proofs  of  1851  and  1858 
and  an  original  business  strike  1852,  contained 
two  1844  dollars  in  EF-45  grade.  No  Uncirculated 
example  was  ever  located  by  the  consignor. 

So  far  as  specimens  showing  wear  are  con¬ 
cerned,  it  is  reasonable  to  expect  that  the  1844 
exists  in  rough  relationship  to  its  mintage.  That 
is,  if  20,000  1844s  were  minted  and  approximately 
140,000  1847s  were  minted,  then  the  1844  is 
seven  times  rarer.  However,  based  upon  our  own 
experience  in  looking  through  thousands  of  cir¬ 
culated  Liberty  seated  dollars  released  during  the 
1962-1963  years,  we  can  say  that  this  is  not  the 
case.  1847  developed  as  a  plentiful  date,  whereas 
1844,  was  very  elusive.  Other  factors  must  have 
contributed  to  the  preservation  of  the  1844  issues, 
or  the  lack  of  preservation.  It  is  probably 
reasonable  to  assume  that  a  few  hundred  cir¬ 
culated  1844  dollars  exist,  perhaps  even  400  to 
800.  But,  considering  the  total  number  of  people 
interested  in  Liberty  seated  dollars,  this  is  not 
many.  Most  seen  by  the  writer  have  ranged  in 
grade  from  Fine  through  Extremely  Fine. 

An  1844  dollar  forms  an  excellent  example  of 
a  "sleeper."  If  you  check  its  catalogue  price,  the 
coin  is  not  much  more  than  an  1 847,  and  yet  the 
1847  seems  to  be  at  least  a  couple  dozen  times 
more  plentiful. 

Realizing  that  we  have  to  curtail  this  discussion, 
or  else  we  could  write  about  Liberty  seated  dollars 
for  a  few  more  pages,  let  me  say  that  an  opposite 
situation  is  provided  by  the  1850  silver  dollar. 
Although  7,500  were  minted,  Uncirculated  coins 
do  turn  up  with  some  regularity  (and  invariably 
have  some  prooflike  surface).  And  yet,  interesting¬ 
ly,  the  latest  edition  of  A  Guide  Book  of  U.S.  Coins 
prices  an  Uncirculated  1850  silver  dollar  for  con¬ 
siderably  more  than  an  1844!  In  a  way  this  is  just 
fine,  for  it  shows  that  alert  numismatists  still  can 
find  bargains  if  they  know  what  to  look  for! 

♦  *  * 


QUESTION:  What  are  your  feelings  about  dad 
coins?  Do  you  feel  clad  coins  could  some  day 
become  very  popular  as  far  as  MS-65  or  better 
material  is  concerned?  I  am  not  asking  this  ques¬ 
tion  for  an  investment  recommendation,  but 
simply  would  like  to  know  your  feelings  about 
these  clad  coins  as  collectors'  items,  for  they 
probably  will  be  with  us  forever.  My  second 
question  is:  Where  is  the  coin  field  headed?  Not 
just  10  years  from  now  but  50  or  100  years?  Is 
collecting  slowly  becoming  a  rich  man's 
game?— G.Y. 

ANSWER:  Collectors  collect  what  is  issued,  and 
so  long  as  the  United  States  mints  issue  clad  coins, 
collectors  will  desire  specimens  of  them.  In  higher 
grades  these  can  be  very  attractive.  Indeed,  in 
Proof  condition  it  is  difficult  to  tell  a  clad  coin  from 
an  earlier  silver  issue.  In  lesser  grades  certain  clad 
coins  tend  to  look  a  bit  "scruffy,"  but  this  is  simply 
because  one  is  used  to  seeing  so  many  Uncir¬ 
culated  coins  as  they  are  released.  I  remember 
30  years  ago  thinking  that  an  AU  1949  Franklin 
half  dollar  was  "scruffy”  and  undesirable,  but  now 
I  would  look  at  it  in  another  light.  Likewise,  I  am 
sure  if  you  asked  W.  Elliot  Woodward  back  in 
1880  what  he  thought  of  a  lightly-worn  Liberty 
seated  half  dollar,  he  would  probably  pooh-pooh 
it.  Times  change,  and  we  all  become  adjusted  to 
things. 

When  clad  coins  were  first  released  a  lot  of  peo¬ 
ple,  including  me,  thought  that  the  clad  part 
would  soon  wear  thin,  in  effect  giving  George 
Washington  a  copper  cheek,  hairline,  or  nose  on 
the  quarter,  and  so  on.  However,  the  clad  outer 
coating  seems  to  wear  well,  and  we  have  yet  to 
see  a  piece  with  traces  of  copper  showing 
through. 

Ken  Bressett,  editor  of  A  Guide  Book  of  United 
States  Coins  and  director  of  the  American 
Numismatic  Association  Certification  Service, 
once  noted  that  from  an  investment  viewpoint 
(although  I  recognize  that  you  did  not  ask  about 
this)  he  felt  that  certain  clad  coins,  particularly  in 
the  years  immediately  after  silver  was  discon¬ 
tinued,  were  generally  overlooked  by 
numismatists  and  would  probably  turn  out  to  be 
good  values.  Certainly  they  are  relatively  inexpen¬ 
sive  today. 

Where  is  the  coin  market  headed?  No  one  can 
predict  this.  However,  I  do  not  believe  it  will  ever 
become  a  "rich  man's  game."  One  thing  about 
coin  collecting  is  that  there  are  enough  coins  (or 
tokens,  or  medal,  or  currency  items)  around  to 
appeal  to  everyone  and  to  furnish  something  for 
every  budget.  True,  not  all  of  us  can  afford  to  col¬ 
lect  Proof  double  eagles.  But,  not  everyone  wants 
to,  either.  Numismatic  satisfaction  does  not  have 
a  great  deal  to  do  with  the  price  paid  for  a  coin. 
In  my  own  instance  I  can  say  that  I  have  had  just 
as  much  excitement  from  acquiring  $1  or  $2  a 
"GOOD  FOR  ONE  TUNE"  nickel-size  brass  token 
to  add  to  my  collection  as  I  have  in  catalogueing 
for  auction  a  Proof  double  eagle  worth  $20,000. 
In  July  I  had  the  extreme  satisfaction  of  spending 
the  best  part  of  the  day  in  a  bank  vault  in  New 
England  with  a  collector  I  have  known  ever  since 
he  began  his  interest  in  numismatics,  around 
1960.  He  showed  me  piece  after  piece  of  his 
treasures— not  wanting  to  sell  them  to  me  but  just 
to  share  his  pleasure  of  ownership.  Some  of  the 
coins  we  both  spent  the  greatest  time  exclaiming 
about  were  in  low  grades— Good,  Very  Good,  or 
Fine— but  were  rare  die  varities  of  colonial  coins, 
pieces  which  cost  the  owner  very  little.  At  the  end 
of  my  visit  I  was  so  enthusiastic  that  I  thought 
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about  the  encounter  all  the  way  home.  The  next 
day  I  telephoned  to  say  that  I  would  like  to  visit 
again  and  to  see  still  more  things! 

Even  within  American  numismatics  there  are 
many  fascinating  fields  of  endeavor  which  do  not 
necessarily  involve  a  great  deal  of  money  to  col¬ 
lect.  A  complete  set  of  worn  Barber  half  dollars 
in  Good  grade  is  not  particularly  expensive,  yet 
it  provides  a  tangible  link  with  history.  As  has  been 
said  before  by  me  and  other  writers,  sometimes 
circulated  coins  have  a  special  appeal— they  have 
been  there,  they  have  participated  in  the  action, 
they  have  passed  hand  to  hand,  they  have  done 
what  they  were  intended  to  do.  While  I  certainly 
can  admire  a  sparkling  Choice  Proof  1892  Barber 
half  dollar,  I  likewise  can  enjoy  one  in  Good  or 
Very  Good  grade.  In  doing  research  involving 
Virgil  Brand,  who  collected  from  1889  through 
1 926,  it  became  evident  that  the  pieces  that  Virgil 
enjoyed  most  were  those  which  embodied  some 
aspect  of  history,  art,  or  romance.  True,  he  ap¬ 
preciated  expensive  rarities  as  well  (and  acquired 
more  of  them  in  his  lifetime  than  anyone  else 
before  or  since!),  but  again  and  again  it  became 
evident  that  he  could  be  fascinated  by  a  coin 
which  cost  at  the  time  just  a  few  cents  and  was 
hardly  valuable. 

As  the  pages  on  the  calendar  turn,  more  and 
more  people  will  probably  become  interested  in 
coin  collecting.  The  supply  of  Proof  1892  Barber 
half  dollars  will  never  be  greater  than  it  is  today. 
In  fact,  it  will  be  less,  as  some  will  become  lost, 
strayed,  stolen,  or,  in  particular,  cleaned.  Thus, 
prices  will  probably  continue  to  advance.  So,  it 
will  become  increasingly  the  case  that  rather  than 
collect  Proof  half  dollars  of  each  date:  1892,  1893, 
1894,  1895,  and  soon  through  1915,  interest  will 
be  centered  on  getting  just  one  piece  for  inclu¬ 
sion  in  a  type  set.  If  the  price  of  Proof  Barber  half 
dollars  becomes  astronomical,  then  even  well- 
monied  collectors  will  drift  to  lower  grades  such 
as  Fine,  Very  Fine,  or  Extremely  Fine  (which  I 
believe  are  quite  undervalued  at  present).  Where 
there  is  a  will  to  collect,  collections  will  be  made! 

There  are  many  challenges  in  collecting.  A  set 
of  nicely  color-matched  Fine  or  Very  Fine  Indian 
cents,  to  cite  a  random  example,  is  not  easy  to 
put  together  and,  at  the  same  time,  is  not  terribly 
expensive  (although  the  1877  is  hardly  cheap!). 
A  nice  set  of  20th-century  United  States  coins,  a 
nice  way  to  begin  one's  investment  or  collection 
in  my  opinion,  can  be  put  together  to  include, 
for  example.  Fine  to  Extremely  Fine  specimens  of 
the  Indian  cent,  Liberty  nickel,  Barber  coins,  and 
the  two  Liberty  standing  quarter  varieties,  with  the 
other  pieces  being  Uncirculated— at  relatively  low 
expense. 

Interests  are  spreading  out.  As  noted,  tokens  are 
popular.  Medals  form  another  area  of  populari¬ 
ty,  and  in  recent  times  numismatic  literature  for 
a  share  of  attention.  We  are  pleased  to  note  in 
a  recent  issue  of  Cal  Wilson's  Numismatic 
Repository  newsletter  that  there  is  great  interest 
in  past  catalogs  issued  by  our  own  firm,  and  that 
a  feature  article  will  soon  be  forthcoming  on  them! 
It  is  a  fact  that  back-date  catalogues  of  our  com¬ 
pany  and  our  competition  can  often  be  acquired 
for  a  very  reasonable  cost,  and  yet  they  contain 
much  interesting  numismatic  information.  In  our 
not-unbiased  opinion,  colonial  coins  are  in¬ 
teresting  to  collect.  While  there  are  numerous  ex¬ 
pensive  rarities,  still  one  can  acquire  Connecticut 
copper  coins  by  die  varieties  for  relatively  low 
cost  In  VF  to  EF  grade,  high  condition  for  Con¬ 
necticut  coppers,  great  rarities  of  which  only  a 
do/en  or  so  are  known  can  be  obtained  in  the 


$500  range  in  some  instances,  and  ones  in  lesser 
grades  such  as  Good  might  cost  $100  or  less.  Paper 
money  offers  opportunities.  Large-size  federal 
issues  are  very  elusive,  particularly  in  higher 
grades,  and  yet  their  values  are  often  small  frac¬ 
tions  of  what  United  States  coins  of  comparable 
rarity  sell  for. 

In  summation,  I  feel  that  coin  collecting  will 
always  be  with  us.  While  prized  items  will  un¬ 
doubtedly  continue  to  go  up  in  value,  as  they  have 
in  the  past,  still  there  will  be  ample  collecting  op¬ 
portunities  in  other  areas— opportunities  for  the 
collector  on  a  low  budget  to  acquire  pieces  of 
significance.  New  collections  will  come  into  be¬ 
ing.  Now,  in  1983,  one  can  form  a  collection  of 
Kennedy  half  dollars,  pieces  from  our  own  time. 
It  seems  like  only  yesterday  when  the  first  Ken¬ 
nedy  issue  appeared  in  1964.  Now,  it  takes  a 
sizable  album  to  house  the  different  varieties. 
Who  is  to  say  that  an  Uncirculated  set  of  Jeffer¬ 
son  nickels,  available  for  less  than  $300  but  con¬ 
taining  coins  from  1 938  to  the  present  time,  is  ex¬ 
pensive?  Perhaps  the  government  will  produce 
more  commemoratives.  At  least  I  hope  so.  New 
collecting  fields  will  open  up,  and  old  ones  will 
be  rediscovered.  I  have  observed  the  hobby  first¬ 
hand  since  1953.  Back  in  1953  the  old-timers  said 
that  it  wasn't  like  “the  good  old  days"  when  things 
were  much  cheaper.  Today,  “the  good  old  days" 
are  apt  to  be  not  only  1953  but  perhaps  even 
1 973!  Nothing  is  as  certain  as  change,  and  as  col¬ 
lecting  trends  evolve  new  things  will  come  into 
prominence.  Items  overlooked  now  will  come  in¬ 
to  the  limelight.  Perhaps  some  things  collected 
now  will  fade.  Coin  collecting  will  continue  to  be 
exciting,  it  will  have  its  controversial  aspects,  new 
research  will  be  released  and  more  publications 
will  be  issued,  and  many  more  interesting  things 
will  happen.  It  will  be  fun  to  be  a  part  of  it! 

We  can  be  thankful  for  coin  collecting  as  it  is 
in  1983.  A  student  of  numismatic  history,  of  which 
I  consider  myself  to  be  one,  will  realize  that  now 
there  are  more  desirable  numismatic  reference 
books  in  print  than  at  any  time  before.  Grading 
standards  are  much,  much  stricter  than  they  ever 
were  in  the  past.  The  American  Numismatic 
Association  is  stronger  and  offers  more  benefits 
and  services  than  it  ever  did  previously.  Coin 
World,  Numismatic  News,  The  Numismatist, 
CoinAge,  and  Coins  Magazine,  to  name  some  of 
the  prominent  publications,  are  issued  regularly 
and  provide  a  treasure  trove  of  information  as  do 
specialized  journals  on  fields  ranging  from  bank 
tokens  to  Gobrecht  coins,  to  colonials,  to  medals, 
to  currency. 

The  government  seems  to  be  getting  more  in¬ 
volved.  While  on  one  hand  I  deplore  all  sorts  of 
simply  stupid  legislation  which  is  continually  be¬ 
ing  proposed  (this  sort  of  thing  has  been  with  us 
for  countless  decades— years  ago  we  had 
legislative  problems  in  other  directions,  including 
the  illegality  of  holding  certain  gold  coins,  Con¬ 
federate  paper  money  and  at  one  time  even  pat¬ 
terns!),  perhaps  balancing  that  is  an  enlightened 
Treasury  Department  (which  I  must  mention  has 
nothing  to  do  with  originating  any  legislation  con¬ 
cerning  coin  collecting)  which  has  recently  issued 
a  number  of  new  commemorative  issues  and 
which  in  recent  times  has  produced  special 
souvenir  sheets  and  has  set  up  exhibits  at  national 
and  regional  coin  conventions.  Fifteen  years  ago 
this  Treasury  Department  involvement  would 
have  seemed  like  science  fiction!  Indeed,  the 
Treasury  Department  was  blaming  coin  collectors 
for  just  about  every  financial  evil  in  the  book!  So, 
here's  hoping  that  the  Treasury  Department  will 
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dee  pen  its  involvement  and  will  produce  many 
delightful  issues  at  prices  that  everyone  can  afford. 

*  *  * 

FOLLOW-UP:  S.L.,  a  California  reader,  wrote: 

“Presently  I  do  not  have  a  numismatic  question 
to  submit  to  your  'Question  and  Answer  Forum,' 
but  I  did  want  to  comment  on  one  of  the  ques¬ 
tions  which  was  asked  by  one  of  your  other 
readers.  The  query  about  the  1869/8  overdate  In¬ 
dian  cent  which  appeared  in  Rare  Coin  Review 
number  47  brought  back  some  very  amusing  and 
pleasant  memories  from  the  past. 

“Nearly  seven  years  ago  I  was  reading  one  of 
your  editorials  which  appeared  in  one  of  your  fine 
publications  in  which  you  were  stressing  the  im¬ 
portance  of  'scrutinizing'  coins  as  they  might  yield 
unexpected  rewards.  The  article  went  on  to  say 
that  one  of  your  numismatic  scouts  had  purchased 
a  certain  coin  at  a  show,  I  believe  it  was  a  quarter, 
that  was  of  a  rare  variety  and  was  thus  worth 
several  times  more  than  what  the  individual  was 
asking.  Hence,  the  astute  scout  purchased  the 
coin  in  question  thereby  realizing  quite  a  lucrative 
profit.  I  was  so  impressed  with  the  article  that  I 
decided  then  and  there  to  purchase  a  high-quality 
microscope  and  to  put  the  art  of  scrutinizing'  into 
practice. 

“About  the  same  time,  I  received  your  latest 
Rare  Coin  Review,  and  that  was  back  at  issue 
number  27,  and  was  perusing  its  contents  for  coins 
I  might  add  to  my  collection.  There  it  was:  an  1 869 
Indian  cent  in  Very  Fine  grade  for  $75.  It  caught 
my  eye.  About  a  week  later  the  coin  arrived  in 
the  mail  along  with  nine  other  coins  I  ordered. 
Immediately  a  thought  flashed  into  my  mind.  Why 
not  set  up  my  microscope  and  scrutinize  the  1869 
cent?  Who  knows?  Everyone  makes  mistakes,  no 
one  is  perfect.  But  to  scrutinize  a  coin  sent  to  me 
by  the  largest  and  most  respected  numismatic  firm 
in  the  world,  especially  after  having  read  an  arti¬ 
cle  pertaining  to  just  that  subject  by  David  Bowers, 
dare  I  scrutinize?  Why  it  almost  felt  sacrilegious 
to  even  think  of  such  a  dastardly  deed!  Ha! 

“Out  came  the  microscope!  With  near  trem¬ 
bling  hands,  I  placed  the  coin  under  it  and  held 
my  breath  as  I  turned  up  the  magnification. 
Seconds  later,  I  peered  into  the  lens  and  then... 
I  let  out  a  yell!  It  turned  out  to  be  an  1869/8  over¬ 
date!!!  At  that  time  (December  1976)  the  overdate 
in  Very  Fine  was  retailing  for  $350  to  $400.  Not 
a  bad  profit  for  a  coin  I  had  just  purchased  for  $75. 

“The  story  does  not  end.  Your  firm  has  always 
treated  me  fairly.  Coins  I  have  sent  you  were 
researched  for  authenticity  at  no  cost  to  me.  Your 
staff  has  always  treated  me  cheerfully  over  the 
phone  when  I  had  called  in  orders,  and  I 
remembered  your  mentioning  the  Golden  Rule. 

I  decided  to  do  what  I  felt  was  the  only  right  thing 
for  me  to  do— I  sent  the  coin  back  and  added  a 
note  saying  it  was  the  overdate.  My  friends  said 
I  was  being  too  honest,  some  said  I  was  'just  plain 
crazy'  and  that  I  was  throwing  away  a  big  profit. 
After  all,  no  one  would  ever  know! 

“Soon  the  postman  brought  me  a  registered 
package  bearing  your  firm's  name.  Inside  was  a 
coin  along  with  the  following  inscription  written 
by  one  of  your  employees:  'We  certainly  do  ap¬ 
preciate  your  honesty  in  returning  the  1869/8  cent 
to  us.  To  show  our  appreciation,  we  are  sending 
an  1869  cent  in  AU  condition...'  " 

Reader  S.L.  then  went  on  to  state  that  much  to 
his  delight— you  guessed  it— the  AU  1869  cent  was 
something  else  when  viewed  under  his 
microscope! 


QUESTION:  I  would  like  to  know  if  any  1960 
small  date  mint  sets  were  produced.  While  I  read 
recently  that  they  do  in  fact  exist,  and  are  listed 
in  the  1983  Guide  Book,  I  have  never  seen  them 
advertised  by  any  firm.  One  large  dealer,  in  fact, 
told  me  that  the  one-cent  dies  were  changed  in 
1960  prior  to  the  production  of  mint  sets,  so  that 
they  could  not  have  been  produced.— Dr.  T.R. 

ANSWER:  We  contacted  our  dealer  friend 
Harry  Forman,  who  advised  us  as  follows: 

"1970-S  small  dates  are  found  in  mint  sets,  but 
1960  Philadelphia  small  date  sets  are  not  found 
in  mint  sets.”  So,  it  is  apparently  the  case  that  any 
such  "mint  sets”  that  are  offered  were  made  up 
outside  of  official  federal  facilities,  a  fact  which 
does  not  necessarily  make  them  undesirable  (for 
privately-assembled  mint  sets  often  contain  pieces 
of  selected  quality,  while  the  federal  sets  can  be 
"run  of  the  bag"  condition). 

*  *  * 

MORE  FOLLOW-THROUGH:  Reader  D.B.  likes 
our  "style”  of  business  and  and  has  some  thoughts 
to  share: 

"Although  you  have  a  busy  schedule  and  are 
pressed  with  many  important  duties,  I  am  writing 
and  hope  that  you  can  find  the  time  to  read  it  and 
possibly  respond. 

"I  have  always  held  you  in  high  esteem  as  a  true 
scholar  of  numismatics,  a  professional  dealer  with 
integrity,  pride,  and  intelligence.  Our  hobby 
would  certainly  flourish  if  the  majority  of  dealers 
were  to  follow  your  standards.  You  seem  to  be 
a  'solid  down-to-earth'  person  who  has  the  abili¬ 
ty  to  relate  to  the  small  collector  on  a  limited 
budget  such  as  myself,  as  well  as  the  five-figure 
spenders. 

"Sure,  there  have  been,  and  still  are  those  who 
have  given  their  time  and  knowledge  for  the  bet¬ 
terment  of  the  hobby.  But  in  this  time  and  age, 
it  seems  that  with  most  dealers  the  only  impor¬ 
tant  thing  is  to  make  a  dollar.  Between  you  and 
me,  how  many  dealers  do  you  think  got  on  the 
band  wagon  to  promote,  for  example,  com¬ 
memorative  half  dollars  or  Morgan  silver  dollars 
after  the  research  work  and  comprehensive  books 
had  been  done  by  others  such  as  Van  Allen, 
Mallis,  Miller,  and  Swiatek?  I  doubt  if  most  of  the 
dealers  knew  any  more  than  I  did  as  to  how  rare 
something  might  have  been  in  Choice  Uncir¬ 
culated  grade  or  the  striking  characteristics  of  a 
given  issue,  before  reading  the  books  and  articles 
published  by  these  people  and  by  yourself. 

"Although  dealers  adjusted  their  prices  upward 
on  coins  believed  to  be  the  very  difficult  to  find 
in  choice  grades,  which  is  perfectly  okay,  I  doubt 
if  they  bothered  to  investigate  what  they  read  or 
to  try  to  prove  or  disprove  various  written  opin¬ 
ions  of  others.  If  they  found  new  discoveries,  they 
wouldn't  share  the  information.  No,  these  dealers 
just  used  these  books  as  a  basis  to  further  help 
promote  overgraded  coins,  calling  pieces  MS-65 
that  don't  necessarily  merit  MS-63...  Collectors  ac¬ 
cept  many  things  they  are  offered,  without  check¬ 
ing.  The  vast  majority  of  collectors  and  dealers 
will  sit  back  and  let  a  select  few  do  the  research 
and  homework  while  they  glean  the  profits  from 
such  work-in  the  instance  of  dealers,  by 
overgrading.  Their  main  objective,  I  believe,  is  to 
take  all  they  can  from  the  hobby,  but  never  put 
anything  in...  I  compliment  your  firm  on  taking 
time  and  care  for  the  small  collector  as  well  as 
the  large.  You  have  kept  honest  grading  and  pric¬ 
ing  ahead  of  'making  a  fast  buck.'  Your  ethics 
compliment  you  and  your  firm... 


"Unfortunately,  many  people  will  be  turned  off 
to  coin  collecting  by  the  actions  of  certain  other 
dealers  before  collectors  acquire  enough 
knowledge  to  overcome  this.  It  is  sometimes  dif¬ 
ficult  to  find  a  dealer  such  as  yourself,  for  'bargain 
prices'  in  print  are  listed  by  companies  that  over¬ 
grade,  and  thus  attract  more  orders,  than  you  and 
other  ethical  firms  might.  It  is  difficult  to  tell  a 
beginning  collector  that  he  should  find  two  or 
three  dealers  who  deliver  properly  graded  coins, 
if  these  properly  graded  coins  are  priced  higher 
than  'bargains.'  Enough  said  on  the  subject!” 

The  writer  went  on  to  say  that  he  was  born  in 
1939  and  personally  would  like  to  own  an  Oregon 
commemorative  set  of  that  year,  but  the  price  for 
the  set  was  too  much  for  his  limited  budget— so 
he  is  scanning  advertisements  to  see  if  someone 
will  break  up  a  set  of  1939  Oregon  pieces  in  order 
to  release  a  single  coin. 

*  *  * 

TYPOGRAPHICAL  ERRORS 

Recently  when  reading  an  old  auction  catalogue 
the  description  of  a  quarter  dollar  reverse  with  "a 
scratch  under  awn/ng  was  observed.  Undoubtedly 
what  was  meant  was  a  scratch  under  "the  wing" 
or  "a  wing."  We  chuckled,  and  then  were 
prompted  to  remember  some  of  the  typographical 
errors  which  have  appeared  in  our  own  publica¬ 
tions  over  the  years. 

A  favorite  was  the  1921  Peach  silver  dollar,  in¬ 
stead  of  "Peace,”  which  crept  into  one  of  our 
listings.  A  1936  Oakland  Bay  Bridge  com¬ 
memorative  half  dollar  was  described  as  having 
"a  bear  on  the  observe ,  rather  than  "obverse," 
prompting  Robert  Bashlow,  who  apparently  read 
our  catalogs  with  a  magnifying  glass  in  his  hand, 
to  write  that  perhaps  the  bear  was  indeed  on  the 
"observe”and  was  looking  for  a  lady  bear! 

A  competitor  described  a  Proof  restrike  half  cent 
of  the  1840s  as  having  small  zerries  in  the  reverse 
wreath  and,  in  another  catalog,  the  motto  IN 
COLD  WE  TRUST  on  an  1864  2-cent  piece. 

In  the  writer's  haste  to  send  out  a  dictated  let¬ 
ter  a  few  years  ago  a  new  secretary's  work  was 
not  checked.  Only  when  the  missive,  quoting  the 
price  for  a  coin,  came  back  with  the  notation  "I'll 
take  it"  and  enclosing  a  check  was  the  notation 
"1836  Gold  Brick  silver  dollar,"  instead  of  1836 
Gobrecht  silver  dollar,  noticed! 

While  perusing  a  menu  recently  at  a  restaurant 
located  at  a  ski  resort,  which  shall  remain  name¬ 
less,  near  Lincoln,  New  Hampshire,  your  editor 
observed  a  dessert  described  as  "blueberry 
moose."  The  waiter,  when  asked,  "Is  that 
somewhat  similar  to  a  raspberry  deer?"  said,  "The 
error  is  embarassing,  but  we  had  quite  a  few 
menus  printed,  and  we  have  to  wait  until  they  are 
all  used  up  before  it  can  be  changed!" 

*  *  * 

DR.  G.G.  WILKINS 

Your  editor  is  doing  research  concerning  large 
cents,  Indian  cents,  and  other  items  coun- 
terstamped  by  Dr.  G.G.  Wilkins  of  Pittsfield,  New 
Hampshire.  Hopefully,  the  information  received 
will  lead  to  the  publication  of  an  article  on  the 
subject.  If  you  have  any  items  counterstamped  by 
Dr.  Wilkins  or  have  any  other  information,  please 
contact  us. 

*  *  * 


DESIGNERS'  QUIZ 

Listed  below  are  ten  initials  or  monograms 
found  on  United  States  coins  minted  during  the 
past  hundred  years.  These  represent  the  designers 
and/or  engravers  of  the  particular  pieces. 

Then  listed  from  A  through  J  are  ten  different 
coin  issues.  See  if  you  can  match  up  the  coins  with 
the  initials  or  monograms  appearing  on  them. 
Answers  are  given  at  the  end. 

1 .  L  (for  James  Longacre) 

2.  V.D.B.  (Victor  David  Brenner) 

3.  B  (Charles  E.  Barber) 

4.  M  (George  T.  Morgan) 

5.  JF  (John  Flanagan) 

6.  AW  (Adolph  Weinman) 

7.  M  (Hermon  MacNeil) 

8.  ASG  (Augustus  Saint-Gaudens) 

9.  JS  (John  Sinnock) 

10.  FG  (Frank  Gasparro) 

And,  here  are  the  coins  to  be  matched  up  with 
the  initials  or  monograms: 

A.  1936-D  Washington  quarter 

B.  1885-S  Silver  dollar 

C.  1933  Double  eagle 

D.  1949-S  Roosevelt  dime 

E.  1877  Indian  cent 

F.  1971  Eisenhower  dollar 

G.  1916-D  Mercury  dime 

H.  1918  Liberty  standing  quarter 

I.  1904-S  Dime 

J.  1909  Lincoln  cent 

How  well  did  you  do?  Here  are  the  answers: 
5-A,  4-B,  8-C,  9-D,  1-E,  10-F,  6-G,  7-H,  3-1,  and  2-J. 


SOLVE  YOUR  MONEY  PROBLEMS! 

A  coin  dealer's  mailbox  is  filled  with  all  sorts 
of  things.  Letters  from  clients  and,  of  course, 
orders  receive  careful  scrutiny  and  careful  atten¬ 
tion.  Certain  other  things  get  put  in  the 
wastebasket.  That  almost  happened  (and  finally 
did)  with  a  four-page  brochure  titled  SOLVE  ALL 
YOUR  MONEY  PROBLEMS  FOREVER!  With  ab¬ 
solutely  no  work  whatsoever!  The  text  went  on 
to  say:  "You  will  never  worry  about  money 
again— ever!  Any  concern  about  financial  matters 
will  be  totally  eliminated  from  your  life— gone 
once  and  for  all,  like  a  bad  dream. ..this  method 
does  not  take  any  work..." 

By  the  time  we  reached  the  fourth  page  (the  first 
three  pages  kept  saying  the  same  thing  over  and 
over— great  wealth  was  ours  for  no  work  at  all) 
we  found  that  the  "secret"  cost  $15.  We  didn't 
care  to  part  with  that  sum,  so  the  secret  will  have 
to  go  to  others. 

This  reminds  us  of  certain  things  in  the  coin 
business  which  we  see  now  and  then.  Great  prof¬ 
its  will  be  yours  without  any  knowledge  or  activity 
on  your  part.  All  you  have  to  do  is  close  your  eyes 
and  send  money.  Well,  that  may  work  out  fine 
for  a  fortunate  few,  but  it  has  been  our  experience 
that  work  is  necessary  in  order  to  do  well  with 
coins  and  coin  investment.  It's  not  that  the  work 
is  all  that  difficult.  In  fact,  it  can  be  fun.  But,  cer¬ 
tainly  you  have  to  put  something  into  the  equa¬ 
tion.  That  "something"  is  an  interest  in  nu¬ 
mismatics  plus  some  time  spent  reading  about 
history,  grading,  and  other  factors. 
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1926  MS-63  $995.00;  Choice  Brilliant  Uncir¬ 


culated,  MS-65  . 2,250.00 

1928  MS-63  . 995.00 


1929  Choice  BU,  MS-65  . 2,250.00 

THREE  DOLLAR  COLD 

To  discuss  rarity  in  relation  to  $3  gold  pieces 
is  redundant,  for  even  the  most  "common”  issues 
such  as  1854,  1874,  and  1878  are  "rare"  in  com¬ 
parison  to  other  U.S.  coinage.  Indeed,  there's  no 
such  thing  as  an  easy-to-find  coin  of  this 
denomination. 

Our  present  offering,  while  rather  brief  in  terms 
of  varieties,  contains  some  truly  magnificent 
coins— pieces  that  will  be  delightful  to  own  and 
display.  Study  the  offering  carefully. 


1878  Choice  EF-45 . 875.00 


1879  Select  BU,  MS-63,  prooflike.  Frosty  devices. 
A  beautiful  coin  for  the  type  set.  Only  3,030 
minted . 4,250.00 


1888  MS-65.  Fewer  than  6,000  pieces  minted!  Full 
frosty  lustre,  well  struck . 9,450.00 


1889  Choice  Uncirculated,  MS-65.  Less  than 
2,500  business  strikes  minted!  This  particular 
example  is  Pristine,  with  full  mint  bloom  and 
beautiful  surfaces  For  the  collector  who  wants 
the  very  best  quality  9,450.00 


HALF  EAGLES 

We  must  confess  that  our  offering  of  half  eagles 
is  rather  skimpy  in  this  issue.  We  don't  like  to  say 
this,  but  on  the  buying  side  of  things  we  must  find 
an  excellent  combination  of  accurate  grading  and 
reasonable  price  before  we  will  acquire  a  coin  for 
our  stock,  add  a  nominal  markup  and  then  offer 
it  to  you.  Perhaps  rather  than  discussing  in  length 
about  the  half  eagles  we  have  for  sale,  perhaps 
here  it  would  be  appropriate  to  note  that  we  are 
always  buying  coins— and  when  time  comes  for 
you  to  sell  your  collection,  please  put  us  right  at 
the  top  of  your  list  for  either  outright  sale  or  in¬ 
clusion  in  one  of  our  auctions. 

1855  EF-45 . 315.00 

1860  VF-30,  low  mintage  issue . 525.00 

1880  Choice  AU-55.  Lots  of  lustre . 305.00 

1887-S  MS-63.  Light  halo  toning  . 725.00 

1893-S  MS-63.  Mellow  light  toning  . .  .  .595.00 
1902-S  MS-63  . 595.00 

1907-D  One  of  only  two  Denver  mint  "Liberty” 
half  eagles  struck  in  the  20th  century.  Frosty 
MS-63  with  far  fewer  than  normal  bagmarks. 
A  premium  coin . 750.00 

1913  Select,  BU  MS-63  . 1,250.00 

EAGLES 

Our  offerings  of  eagles  in  this  issue  is  highlighted 
by  a  splendid  1901-S,  not  a  rare  date,  but  in  this 
condition  not  easy  to  find  either.  As  the  descrip¬ 
tion  notes,  you  have  to  do  a  lot  of  searching  before 
one  of  this  quality  can  be  purchased.  Among  the 
beautiful  Indian  issues  are  a  number  of  MS-63, 
MS-63/65,  and  MS-65  coins  that  will  look  just  right 
in  a  first-class  type  set.  Year  by  year  these  are 
becoming  harder  and  harder  to  find.  Why  not  use 
this  Review  issue  to  start  a  type  set,  or  perhaps 
beginning  with  20th-century  gold  coins  of  the  later 
issues.  Such  a  type  set  could  include  one  each 
of  the  Indian  quarter  eagle,  Indian  half  eagle,  In¬ 
dian  eagle,  and  Saint-Gaudens  double  eagle,  just 
four  coins.  Should  you  want  to  do  this  later,  the 
beginning  set  could  serve  as  a  jumping-off  point 
for  a  more  expanded  version. 

1882  Choice  AU-55 . 415.00 


1 891  -CC  Carson  City  gold  coins  are  always  in  great 
demand  but  seldom  encountered  in  the  higher 
grades.  This  coin  is  a  frosty  choice  AU-55,  Just 
a  bit  of  rubbing . 650.00 

1893  Select  BU,  MS-63.  An  attractive,  full  mint 
bloom  coin  from  an  old  collection.  .750.00 

1899  Select  BU,  MS-63.  Another  fully  lustrous  Cor¬ 
onet  type  Ten . 750.00 


1901-S  Choice  Brilliant  Uncirculated,  MS-65.  A 

splendid  specimen  which  would  be  ideal  for 
someone  putting  together  a  20th-century  type 
set.  You  may  have  to  look  through  50  or  100 
eagles  to  find  a  piece  this  nice  . .  .3,495.00 

1907  Coronet  type.  BU,  MS-60 . 310.00 

1907  Indian  Head  type.  One  of  the  few  "Godless” 
coin  issues,  in  that  it  does  not  bear  the  familiar 
"In  God  We  Trust"  motto.  Beautiful  choice 
AU-55  with  just  a  bit  of  rubbing.  .  .  .675.00 


1910  Select  BU,  MS-63/65 . 1,995.00 

1910-D  MS-63.  Scarce  this  nice . 1,595.00 

1911  MS-63/65  . 1,995.00 

1914-D  MS-60  Beautiful  surfaces . 650.00 

1914-S  MS-60.  A  scarcer  date  than  the  mintage 
figures  would  indicate  . 1,295.00 


1926  MS-63  $1,595;  MS-63/65  . 1,995.00 


1932  MS-63  $1,595;  MS-63/65  $1,995;  MS-65.An 
attractive  specimen . 3,600.00 

DOUBLE  EAGLES 

We  have  a  wonderful,  marvelous,  superlative, 
outstanding  stock  of  double  eagles!  Off  hand,  you 
might  think  that  this  introduction  is  a  bit  preten¬ 
tious  once  you  see  the  listings  to  follow,  but  it  isn't. 
The  reason  for  this?  Because  our  offering,  while 
small  in  the  number  of  different  varieties,  is  in 
depth  so  far  as  certain  varieties  are  concerned. 
We  have  from  a  half  dozen  to  a  dozen  of  certain 
issues. 

This  excellent  situation  is  explained  by  our  ac¬ 
quiring  from  a  European  searcher  "first  pick"  of 
a  number  of  double  eagles  that  were  squirreled 
away  many  decades  ago  during  the  early  20th 
century.  As  you  may  know  if  you've  read  United 
States  Cold  Coins:  An  Illustrated  History,  during 
these  early  times  vast  quantities  of  American  high- 
denomination  gold  coins  were  sent  to  Europe  in 
exchange  for  goods  imported  in  the  United  States, 
international  payments,  and  the  like.  In  1933 
when  President  Franklin  Roosevelt  decreed  that 


Legal  Tender  Issues 


gold  coins  would  no  longer  circulate  in  the  United 
States  and  that  citizens  should  do  their  duty  and 
turn  them  in,  foreign  banks  and  others  held  on 
to  them  more  tightly  than  ever.  No  thought  could 
have  been  further  from  their  minds  than  exchang¬ 
ing  "hard"  gold  coins  for  United  States  paper 
money!  Years  later,  beginning  in  the  late  1940s 
and  1950s,  these  foreign  holdings,  those  of  Swiss 
banks  in  particular,  became  the  source  for  most 
of  the  supply  of  American  gold  coins  now  prized 
by  numismatists.  The  only  problem  is  that  most 
such  supplies  have  been  picked  over  many  times 
by  numismatically-wise  bankers  and  others  (the 
result  being  that  American  gold  coins  are  now 
sometimes  higher-priced  in  Switzerland  than  they 
are  here!).  We  were  lucky,  and  the  European 
buyer  found  for  us  some  real  beauties,  sparkling 
specimens  of  unusual  quality.  You  will  find  these 
listed  as  1895,  1896,  1899-S,  1900,  1903,  1904, 
1906-S,  1908,  and  so  on  through  1928  in  the 
following  listing.  While  we  may,  for  example,  have 
a  half  dozen  MS-65  1904  double  eagles,  this  does 
not  mean  that  we  will  have  them  forever,  or  even 
for  a  few  weeks  after  this  listing  appears.  Nor  does 
it  mean  that  we  can  hold  the  price.  Pieces  in  high 
condition  such  as  we  offer  are  in  many  instances 
many  times  rarer  than  "ordinary”  Uncirculated 
coins.  Right  now  the  worldwide  price  of  gold 
bullion,  which  does  affect  what  higher-grade  dou¬ 
ble  eagles  sell  for,  is  rather  low,  perhaps  indicating 
an  attractive  buying  opportunity. 

Do  you  like  the  "hefty"  feel  of  a  double  eagle? 
Would  you  like  to  put  away  some  of  these  prized 
American  coins?  Are  you  "fussy"  about  quality? 
If  your  answers  are  "yes"  then  telephone  Tom 
Becker  or  Mary  McIntosh  and  have  one  of  them 
save  some  for  you.  We  know  you'll  be  delighted 
with  what  you  receive. 

1873  Open  3.  Far  fewer  than  normal  surface  abra¬ 


sions  and  lots  of  lustre . 825.00 

1895  MS-63/65 . 1,495.00 

1896  MS-63/65  . 1,495.00 

1899-S  MS-63/65 . 1 ,495.00 

1900  MS-63/65  . 1,495.00 


1903  MS-65  . 2,400.00 

1904  Choice  AU-55  $750;  Select  BU,  MS-63  $995; 

MS-63/65  $1,495;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 2,400.00 

1907  Saint-Caudens.  Choice  AU-55  .  .  .  .750.00 

1908  No  motto.  Select  BU,  MS-63 _ 995.00 

1915-S  Choice  BU,  MS-65  . 2,250.00 

SATISFACTION  GUARANTEED 

We  have  been  pleasing  collectors,  dealers, 
museums,  and  investors  since  1953,  and  we 
would  like  to  please  you.  When  you  order  from 
Bowers  and  Merena  Galleries  you  order  with  the 
knowledge  that  any  item  not  completely  pleas¬ 
ing  to  you  can  be  returned  to  you  under  our 
strong  guarantee.  We  are  not  happy  until  you  are! 


1922  MS-63/65  $1,495;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 2,200.00 

1924  Choice  BU,  MS-65  . 1,695.00 


1924-D  Choice  Brilliant  Uncirculated,  MS-65. 

Quite  scarce  this  nice . 5,900.00 


culated,  MS-65  . 2,200.00 

1924  Choice  BU,  MS-65  . 1,695.00 


1927  MS-63/65  $1,075;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 1,695.00 


U.S.  CURRENCY 

We  present  for  sale  a  truly  marvelous  offering 
of  United  States  large  size  cui ,  ency,  with  emphasis 
on  popular  "type"  notes  as  well  as  high  condi¬ 
tion.  Following  the  listing  of  "regular"  varieties 
there  appears  a  nice  offering  of  National  Bank 
Notes,  a  group  particularly  rich  in  issues  of 
Massachusetts,  New  Hampshire,  and  Vermont. 

For  many  years  we  have  been  pleasing  collec¬ 
tors  of  currency.  Now  may  be  the  best  time  to 
form  a  type  set  of  currency— or  add  to  the  one 
you  already  have.  In  general,  paper  money  issues 
are-much  scarcer  than  comparable  coins  from  the 
same  period. 


$1  F-18.  Series  of  1869.  Only  variety  of  this  series. 
Gem  New.  A  sharp,  well-centered  note  with 
bright  multi  colors . 1,850.00 

$1  F-36.  Series  of  191 7.  Teehee-Burke  signatures. 
Small  red  scalloped  seal.  Gem  New.  An  attrac¬ 
tive  specimen . 179.00 

$1  F-37.  Series  of  1917.  Elliot-Bu rke.  Choice  New 
$149.00;  Gem  New . 179.00 

$1  F-38.  Series  of  1917.  Elliot-White.  Extremely 
Fine . : . 49.00 

$2  F-60.  Series  of  1917.  Speelman-White.  Fine 
$26.00;  New . 149.00 


$5  F-64.  Series  of  1869.  Allison-Spinner.  With 
multicolored  front.  New,  separated  from 
Choice  New  only  by  a  trace  of  an  ancient  small 
corner  fold  $425.00;  Gem  New.  A  simply 
breathtaking  specimen  of  this  issue.  If  you 


want  the  finest,  this  is  it! . 1,295.00 

$2  F-85.  Series  of  1907.  Napier-McClung.  Gem 
New . 295.00 


$10  F-113.  Series  of  1880.  Lyons-Roberts.  The 
famous  Jackass  note,  so-called  because  the 
eagle  at  the  bottom  of  the  front,  when  viewed 
upside-down,  looks  like  a  donkey.  Choice 
New.  A  superb  note  $895.00;  Gem  New,  a 
spectacular  specimen . 1,150.00 


$10  F-121.  The  popular  Bison  note.  Gem  New. 
A  superb  piece . 1,695.00 

$10  F-122.  Series  of  1 901 .  Bison  note  as  preceding, 
but  with  different  signature  combination 
(Speelman-White).  Another  spectacular  note: 
Gem  New  . 1,695.00 

$20  F-147.  Series  of  1880.  Elliot-white.  With  par¬ 
ticularly  appealing  vignette  at  the  right  front 
side  showing  Victory  in  a  gown  holding  aloft 
a  shield.  Extremely  Fine . 339.00 
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Silver  Certificates 

$1  F-225.  Series  of  1896.  Bruce-Roberts.  Educa¬ 
tional  note  as  preceding.  Very  Fine  $195.00; 
Extremely  Fine . 269.00 


$1  F-230.  Series  of  1899.  Napier-McClung.  A  Fine 
example  . 27.00 


$1  F-233.  Series  of  1899.  Teehee-Burke.  We  have 
just  purchased  a  small  group  of  Gem  New 
notes  and  offer  them  for,  each . 225.00 

$1  F-237.  Series  of  1923.  Speelman-White.  George 
Washington  portrait.  Gem  New . 69.00 

$1  F-238.  Series  of  1923.  Woods-White.  Fine 
$14.00;  Gem  New,  a  beauty! . 69.00 


$5  F-274.  Italian  design  as  preceding.  Series  of 
1899.  Vernon-McClung.  Gem  New.  An  attrac¬ 
tive  specimen  . 1,495.00 

$5  F-275.  Indian  note  as  preceding.  Series  of  1 899. 
Napier-McClung.  Gem  New . 1,495.00 

$5  F-277.  Indian  note  as  preceding.  Series  of  1899. 
Parker-Burke.  Extremely  Fine . 295.00 

$5  F-280.  Indian  note  as  preceding.  Series  of  1899. 
Elliott-White.  Gem  New . 1,495.00 

$5  F-281.  The  final  Indian  note  in  our  listing.  Series 
of  1899.  Speelman-White.  Gem  New  An  at¬ 
tractive  specimen  . 1,495.00 

$5  F-282.  Series  of  1923.  Speelman-White.  The 
so-called  Porthole  note.  Gem  New.  An  attrac¬ 
tive  specimen . 1,595.00 

$1  F-350.  Series  of  1891  Treasury  or  Coin  note. 
Rosecrans-Nebeker.  Scarce.  Good  or  a  bit  bet¬ 
ter  $42.00;  VF  if  not  finer . 85.00 

$10  F-370.  Series  of  1891  Treasury  or  Coin  note. 
Tillman-Morgan.  Nice  Fine . 125.00 

National  Bank  Notes 


$2  F-242.  Series  of  1886.  Rosdcra  ns- Hyatt.  The 
reverse  in  particular  is  one  of  the  most  ornate 
on  any  issue  of  this  denomination.  Choice 
New  $995.00;  Gem  New . 1,495.00 

$2  F-255.  Series  of  1899.  Parker-Burke.  Extreme¬ 
ly  Fine . 89.00 

$5  F-261.  Series  of  1886.  Rosecrans-Hyatt.  The 
famous  Silver  Dollar  note.  The  reverse  displays 
five  Morgan  dollars,  the  center  one  of  which 
is  dated  1886,  the  year  of  the  series.  In  or¬ 
dinary  “New”  grade,  this  note  lists  for  $5,000 
in  the  Friedberg  reference.  We  are  pleased  to 
offer  a  Gem  New  note  worthy  of  the  con¬ 
noisseur.  The  price  is  just  . 3,750.00 
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$5  F-262.  Series  of  1886.  Rosecrans-Huston.  5//ver 


Dollar  note  as  preceding . 3,750.00 

$5  F-273.  The  famous  Indian  $5  note  depicting 
on  the  front  the  portrait  of  Chief  Running 
Antelope  Series  of  1899.  Vernon-Treat. 
Choice  AU  . 395.00 

SUBSCRIBE! 


We  invite  you  to  subscribe  to  Bowers  and 
Merena  Galleries  publications.  See  page  4  for 
compile  details 


We  present  a  very  nice  selection  of  National 
Bank  notes  from  the  northern  part  of  New 
England,  a  selection  particularly  rich  in  issues  of 
Vermont.  Our  offering  is  in  order  first  by  state, 
then  by  city  and  bank,  then  by  Friedberg  designa¬ 
tion.  Take  your  pick  of  the  following  items: 

Maine,  Portland.  The  Chapman  National  Bank. 
$5.  F-604.  Third  Charter.  Series  of  1902. 
Napier-Burke.  Chartered  in  1893  the  Chapman 
National  Bank  was  liquidated  on  May  1st, 
1929.  The  $5  note  type  issue  here  was  cir¬ 
culated  to  the  extent  of  1 71 ,604  pieces.  (Credit 
note:  Data  concerning  National  Banks  in  this 
section  largely  comes  from  the  Standard 
Catalogue  of  National  Bank  Notes,  by  John 
Hickman  and  Dean  Oakes.)  Fine  .  . .  .75.00 

Maine,  Portland.  The  First  National  Bank  of 
Portland.  $5.  F-590.  Third  Charter.  Dated 
back.  Series  of  1902.  Lyons-Roberts.  87,000 
examples  of  this  note  were  issued,  but  scarce 
in  comparison  to  the  undated  back  version  of 
the  same  style  (of  which  786,232  were  issued). 
Extremely  Fine . 150.00 

Massachusetts,  Boston.  The  Blackstone  National 
Bank.  $5.  F-467.  Second  Charter.  Series  of 
1882.  Brown  seal  and  brown  back.  Bruce- 
Wyman.  This  institution  was  chartered  on 
September  10,  1864  and  liquidated  on  April 
1 8,  1 900.  By  1 91 0  only  $1 8,350  worth  of  notes 
remained  outstanding.  Fine  or  better.  An  at¬ 
tractive  specimen . 195.00 

Mass.,  Boston.  The  First  Ward  National  Bank. 
$5.  F-472.  Series  of  1882  with  brown  seal  and 
brown  back.  Rosecrans-Nebeker.  Chartered 
in  1873;  liquidated  in  1915.  Fine  .  .  .225.00 

Massachusetts,  Boston.  Webster  and  Atlas  Na¬ 
tional  Bank.  $5.  F-598.  Third  Charter,  third 
issue.  Series  of  1902.  Lyons-Roberts.  Very 
Good . 65.00 
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Massachusetts,  Newburyport.  The  Mechanicks 
National  Bank.  $2.  F-387.  First  Charter, 
Original  series.  Colby-Spinner.  “Lazy  2“  note, 


so-called  from  the  recumbent  position  of  the 
numeral  on  the  front.  Perhaps  the  most  famous 
classic  type  among  National  Bank  note  issues. 
Chartered  on  November  23,  1864  and  placed 
into  liquidation  on  July  17,  1900,  this  small 
bank  had  just  $6,819  in  notes  outstanding  by 
1910.  Of  the  $2  issue  offered  here,  just  3,600 
were  circulated.  No  more  than  a  handful 
could  survive  today.  We  offer  a  very  sharp 
Very  Fine  note,  well-centered  and  very  bright, 
for . 1,950.00 

Massachusetts,  Northampton.  The  Northampton 
National  Bank.  $5.  F-467.  Series  of  1882  with 
brown  seal  and  brown  back.  Bruce-Wyman. 
Very  Good  or  better.  All  details  sharp,  very 
attractive . 145.00 

Massachusetts,  Salem.  The  Mercantile  National 
Bank.  $5.  F-467.  Second  Charter,  series  of 
1882  with  brown  seal  and  brown  back.  Bruce- 
Wyman.  Very  Good . 195.00 


Vermont,  Barre.  The  National  Bank  of  Barre.  $50 
F-513.  Second  Charter,  brown  back. 
Rosecrans-Nebeker.  Unlisted  in  Hickman- 
Oakes.  (The  only  $50  notes  on  this  bank  listed 
in  that  reference  are  the  Second  Charter,  dated 
back  issues.)  Good  to  Very  Good.  Probably 
very  rare . 975.00 

Vermont,  Bellows  Falls.  The  National  Bank  of 
Bellows  Falls.  $5  F-598.  Third  Charter,  series 
of  1902,  undated  back.  Lyons-Roberts. - 
Organized  on  June  12,  1866,  continued  in 
business  until  1934  when  it  went  into  receiver¬ 
ship.  Good,  fairly  dirty  but  intact  $49.00; 
Good-Very  Good . 79.00 

Vermont,  Bellows  Falls.  The  National  Bank  of 
Bellows  Falls.  $10  F-482.  Second  Charter, 
brown  back.  Rosecrans-Jordan.  Nice  Fine. 
Bright  colors . 375.00 

Vermont,  Bellows  Falls.  $10  F-624.  Third  Charter, 
third  issue,  undated  back.  Lyons-Roberts.  On 
casual  inspection  the  note  looks  nearly  New, 
but  in  our  opinion  it  has  been  starched.  In  any 
event,  the  overall  appearance  is  quite  pleas¬ 
ing,  the  note  is  crisp,  but  we  will  grade  and 
price  it  as  Very  Fine.  Your  satisfaction,  of 
course,  is  guaranteed . 135.00 

Vermont,  Brandon.  The  Brandon  National  Bank. 
$1  F-380.  First  Charter,  Original  series.  Colby- 
Spinner.  This  bank  was  organized  on  March 
26,  1864  and  continued  in  business  until 
placed  into  receivership  in  1933.  Good  or  a 
bit  better.  Some  discoloration,  but  basically  in¬ 
tact.  Satisfaction  guaranteed . 350.00 

Vermont,  Brandon.  The  Brandon  National  Bank. 

$5  F-598.  Third  Charter,  third  issue  with  un¬ 
dated  back.  Lyons-Roberts.  A  sharp  Very  Fine 
example  . 295.00 

Vermont,  Brandon.  The  First  National  Bank.  $5 
F-598.  Third  Charter,  third  issue  with  undated 
back.  Lyons-Roberts.  G-VG . 145.00 

Vermont,  Brattleboro.  The  Peoples  National 
Bank.  $5  F-474.  Second  Charter,  series  of  1882 
with  brown  seal  and  brown  back.  Tillman- 
Morgan.  Chartered  on  October  16,  1875  this 
bank  consolidated  with  the  Vermont  National 
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Bank  of  Brattleboro  on  January  2,  1923.  Nice 
Fine . 275.00 

Vermont,  Brattleboro.  The  Peoples  National 
Bank.  $5  F-534.  Second  Charter,  series  of  1882 
with  1882-1908  on  back.  Scarce  type  note. 
Very  Good . 145.00 

Vermont,  Brattleboro.  The  Vermont  National 
Bank.  $5  F-590.  Third  Charter.  Series  of  1902 
with  dated  back.  Lyons-Roberts.  A  Fine 
example  . 149.00 

Vermont,  Burlington.  The  Howard  National 
Bank.  $10  F-484.  Second  Charter,  brown 
back.  Rosecrans-Huston.  Fine . 350.00 

Vermont,  Burlington.  The  Howard  National 
Bank.  $10  F-627.  Third  Charter,  series  of  1902 
with  undated  back.  Vernon-McClung.  Very 
Good . 95.00 


Vermont,  Derby  Line.  The  National  Bank  of  Der¬ 
by  Line.  $1  F-380.  First  Charter.  Original  series. 
Colby-Spinner.  Very  Good,  a  rarity  in  this 
grade . . 475.00 


Vermont,  Hyde  Park.  The  Lamoille  County  Na¬ 
tional  Bank.  $1  F-380.  First  Charter,  Original 
series.  Colby-Spinner.  Very  Good.  .  .475.00 

Vermont,  Island  Pond.  The  Island  Pond  National 
Bank.  $10  F-627.  Third  Charter,  series  of  1902 
with  undated  back.  Vernon-McClung.  About 
Good.  A  bit  ratty,  but  cleaner  than  one  might 
expect  for  this  grade.  A  rare  note  from  an 
obscure  small  bank . 95.00 


Vermont,  Wells  River.  The  National  Bank  of 
Newbury.  $5  F-468.  Second  Charter,  brown 
seal  and  brown  back.  Bruce-Jordan.  This  bank 
was  chartered  in  1865.  The  name  was  changed 
to  The  National  Bank  of  Newbury  at  Wells 
River  on  May  20,  1905  (see  following  listing). 
Very  Good . 195.00 

Vermont,  Wells  River.  The  National  Bank  of 
Newbury  at  Wells  River.  $5  F-598.  Third 
Charter,  series  of  1902  with  undated  back. 
Lyons-Roberts.  Very  Good  . 75.00 

Vermont,  Wells  River.  The  National  Bank  of 
Newbury  at  Wells  River.  $10  F-624.  Third 
Charter,  series  of  1902  with  undated  back. 
Very  Good  $65.00;  Fine . 95.00 

Vermont,  White  River  Junction.  The  First  Na¬ 
tional  Bank.  $5  F-619.  Third  Charter,  series 
of  1902  with  dated  back.  Vernon-McClung. 
Very  Good . 275.00 

Vermont,  White  River  Junction.  The  First  Na¬ 
tional  Bank.  $10  F-627.  Third  Charter,  series 
of  1902  with  undated  back.  Vernon-McClung. 
Very  Good  $165.00;  Fine . 225.00 

Vermont,  White  River  Junction.  The  National 
Bank  of  White  River  Junction.  $5  F-469. 

Rosecrans-Jordan.  Very  Good . 249.00 


Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $1  F-380.  First  Charter.  Original  series. 
Colby-Spinner.  We  have  three  notes.  The 
serial  numbers  indicate  that  these  were  kept 
together  for  many  years,  or  else  their  gather¬ 
ing  in  modern  times  is  a  remarkable  coin¬ 
cidence.  The  first  is  VG  and  bears  serial 
number  1630  and  plate  letter  C  $325.00;  the 
second  is  Very  Fine  and  also  bears  serial 
number  1630  but  plate  letter  A  (from  the  same 
sheet  as  the  preceding  note)  $675.00;  the  third 
note  is  likewise  Very  Fine  but  bears  serial 
number  1629  and  plate  letter  A  . .  .  .675.00 


Vermont,  Montpelier.  The  First  National  Bank. 
$2  F-387.  First  Charter.  Original  series.  Colby- 
Spinner.  The  famous  Lazy  2  note.  Good  things 
come  in  pairs,  so  they  say,  and  in  this  instance 
it  is  true.  We  have  two  specimens  of  this  classic 
note:  Very  Fine  $750.00;  AU . 1,295.00 

Vermont,  Montpelier.  The  First  National  Bank. 
$10  F-624.  Third  Charter,  series  of  1902  with 
undated  back.  Lyons-Roberts.  Fine. .  .95.00 

Vermont,  Newport.  The  National  Bank  of 
Newport.  $5  F-605.  Third  Charter,  series  of 
1902  with  undated  back.  Parker-Burke.  About 
Good . 95.00 

Vermont,  St.  Johnsbury.  The  First  National  Bank. 
$10  F-624.  Third  Charter,  series  of  1902  with 
undated  back.  Nice  Fine . 145.00 


Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $2  F-387.  First  Charter.  Original  series. 
Colby-Spinner.  The  famous  Lazy  2  note.  A 
crisp  and  colorful  Very  Fine . 1,450.00 

Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $5  F-590.  Third  Charter,  series  of  1902 
with  dated  back.  Lyons-Roberts.  Crisp  and 
sharp  Extremely  Fine . . 265.00 

Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $5  F-598.  Third  Charter,  series  of  1902 
with  undated  back.  Lyons-Roberts.  A  Fine 
example  . 120.00 

Federal  Reserve  Notes 

$1  F-712.  New  York.  Series  1918.  Teehee-Burke, 
Hendricks-Strong.  EF . 49.00 


$2  F-749.  Boston.  Series  1918.  Elliott-Burke, 
Willett-Morss.  The  famous  Battleship  note. 
Sharp  Extremely  Fine . 195.00 

$5  F-847.  Boston.  White-Mellon.  Fine  .  .  18.00 
$10  F-907.  Boston.  White-Mellon.  VG  .  .18.00 

$10  F-912.  Philadelphia.  Burke-McCadoo.  A  Fine 
example  of  this  note . 19.00 

$10  F-922.  Richmond.  Burke-Houston.  Choice 
New . 145.00 


“Hawaii”  Overprint  Notes 
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Following  the  “day  of  infamy"  surprise  attack 
on  Pearl  Harbor  by  the  Japanese  in  1941,  silver 
certificates  were  prepared  with  the  word  HAWAII 
overprinted  on  the  front  and  back.  These  were 
distributed  in  Hawaii  for  use  among  the  in¬ 
habitants  and  the  military  personnel  there,  with 
the  thought  that  should  Hawaii  fall  into  Japanese 
hands,  the  United  States  government  by  decree 
could  invalidate  the  overprinted  notes.  Fortunate¬ 
ly,  the  need  to  do  this  never  occurred.  Today  the 
"HAWAII"  overprints  remain  as  an  interesting 
chapter  in  World  War  II  history. 

We  have  on  hand  a  number  of  Gem  New  $1 
Hawaii  notes,  Friedberg-2300,  and  offer  them  for, 
each  $49.00,  or  a  group  of  ten  consecutive  serial 
numbers  for . 475.00 


*  *  * 

BURNETT  ANDERSON 

Burnett  Anderson,  Washington  Correspondent 
for  Krause  Publications,  visited  us  in  Wolfeboro 
in  June,  accompanied  by  his  son  Lee  (who  is  a 
professional  photographer  and  who,  among  other 
things,  took  photographs  of  our  ornate  old-time 
railroad  station  and  lake  excursion  boat  in  addi¬ 
tion  to,  of  course,  some  office  scenes).  Burnett's 
efforts  are  scheduled  to  appear  in  an  issue  of  Coins 
Magazine,  probably  available  on  your  local  news¬ 
stand.  As  we  go  to  press,  we  don't  know  what 
issue  it  will  appear  in. 

Ray  Merena  was  a  subject  of  a  special  interview, 
and  your  editor,  who  was  in  another  room  (busi¬ 
ly  working  on  research  involving  Virgil  Brand!) 
didn't  hear  it— so  we're  looking  forward  to  see¬ 
ing  the  article  too! 

*  *  * 


SECOND  CHOICES 

Second  choices,  which  will  not  be  used  unless 
your  first  choices  have  been  sold  earlier,  are 
always  helpful  in  having  us  fill  your  order.  See  the 
back  of  your  order  blank.  And,  to  be  sure  of  get¬ 
ting  the  coins  you  want  most,  send  us  your  order 
as  early  as  possible! 
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COMMEMORATIVES 


1893  Isabella  quarter.  Choice  BU,  MS-65.  A 

superb  specimen  of  this  issue  ....  1,795.00 


1900  Lafayette  silver  dollar.  Select  Uncirculated, 
MS-63  $1,695;  MS-63/65,  very  close  to  MS-65 
$1,995;  Choice  Uncirculated,  MS-65.  A  great 
rarity  in  this  condition.  Not  more  than  a  few 
hundred  comparable  pieces  exist,  in  our 
estimation.  While  this  coin  is  hardly  expen¬ 
sive,  it  is  certainly  worth  every  penny  of  its 
price . 4,595.00 

1921  Alabama.  Choice  BU,  MS-65.  Very  hard  to 
find  in  this  condition,  and  quite  undervalued 
(in  our  opinion) . 1,495.00 


1936  Albany.  Choice  Brilliant  Uncirculated, 
MS-65  . 575.00 


1937  Antietam.  One  of  the  scarcer  issues  of  the 
period.  Choice  BU,  MS-65  . . .  .725.00 

1936-D  Arkansas.  Choice  BU,  MS-65  .  .210.00 

30  YEARS  OF  SERVICE 

It  was  30  years  ago,  back  in  1953,  when  we  first 
entered  numismatics.  Since  then  we  have  been 
pleasing  particular  collectors— people  who  are 
fussy  about  grading  and  who  are  knowledgeable 
about  prices  If  you  are  a  discriminating  collec¬ 
tor,  try  Bowers  and  Merena  Galleries  for  a  new 
dimension  in  service,  quality,  and  value. 


1936- S  Arkansas.  Choice  Brilliant  Uncirculated, 

MS-65 . 210.00 

1937- D  Arkansas.  Low-mintage  issue.  Choice  BU, 

MS-65  . 225.00 

1937-S  Arkansas.  Choice  BU,  MS-65. .  .225.00 

1937  Arkansas  set  of  three  pieces.  Choice  BU, 
MS-65  . 665.00 

1939  Arkansas  set  of  three  pieces.  Just  2,104  sets 
were  minted,  making  this,  from  a  production 
viewpoint,  one  of  the  rarest  of  all  20th-century 
United  States  coins.  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 1,695.00 

1936  Bay  Bridge.  Choice  AU-55  $75;  Select  BU, 
MS-63  $190;  Choice  BU,  MS-65  . ...  .350.00 


1934  Boone.  Choice  BU,  MS-65  . 375.00 

1935  Boone.  Select  BU,  MS-63  . 160.00 

1935-D  Boone.  Just  5,005  minted.  Select  BU, 
MS-63  . 160.00 

1935-S  Boone.  Same  mintage  figure  as  the 
preceding.  Select  BU,  MS-63  . 160.00 

1935  Boone  set  of  three  pieces.  Choice  Brilliant 
Uncirculated,  MS-65  . 750.00 

1935  Boone  with  small  "1934''  on  reverse. 

Choice  BU,  MS-65  . 239.00 

1936  Boone.  Choice  BU,  MS-65  . 250.00 

1937  Boone.  Choice  BU,  MS-65  . 250.00 


1936  Bridgeport.  Choice  Select  BU,  MS-63  $225; 
Choice  BU,  MS-65  . 445.00 


1925-S  California  Diamond  Jubilee.  Choice 
Brilliant  Uncirculated,  MS-65.  Quite  rare  in  this 
condition,  as  noted . 429.00 


1936  Cincinnati.  Choice  Brilliant  Uncirculated, 
MS-65  . 595.00 

1936-D  Cincinnati.  Select  BU,  Choice  Brilliant 
Uncirculated,  MS-65  . 595.00 

1936-S  Cincinnati.  Choice  BU,  MS-65.  .595.00 

1936  Cincinnati.  Set  of  three  pieces,  one  from 
each  mint.  Choice  BU,  MS-65  . . .  .1,750.00 


1936  Cleveland.  Choice  BU,  MS-65.  One  of  the 
inexpensive  commemorative  issues  in  this 
grade . 195.00 

1936  Columbia  SC.  Choice  Brilliant  Uncirculated, 
MS-65  . 450.00 

1936-D  Columbia.  Choice  Brilliant  Uncirculated, 
MS-65  . 450.00 

1936-S  Columbia.  Choice  BU,  MS-65  .  .450.00 


1892  Columbian.  Choice  Brilliant  Uncirculated, 

MS-65  . 249.00 

1893  Columbian.  Choice  Brilliant  Uncirculated, 

MS-65  . 249.00 

1935  Connecticut.  Select  BU,  MS-63  $330;  Choice 

Brilliant  Uncirculated,  MS-65.  A  real  beauty 
for . 625.00 

1936  Delaware.  Select  BU,  MS-63  $249;  Choice 

Brilliant  Uncirculated,  MS-65  . 585.00 


1936  Elgin.  Select  BU,  MS-63  $275.00,  Choice 
Brilliant  Uncirculated,  MS-65  . 475.00 
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1936  Gettysburg.  Select  BU,  MS-63  $385.00; 
Choice  BU,  MS-65  . 525.00 

1922  Grant.  Particularly  hard  to  find  in  true  MS-65 
grade.  Choice  BU,  MS-65  . 445.00 


1935  Hudson.  One  of  the  more  important  com¬ 
memorative  half  dollar  types,  the  Hudson  half 
dollar  was  distributed  just  to  the  extent  of 
10,008  pieces.  Choice  AU-55.  Scarce  in  cir¬ 
culated  condition  $475.00;  Choice  BU,  MS-65. 
A  real  beauty . 1,495.00 

1924  Huguenot.  Choice  AU-55  $89.00;  Select 

Brilliant  Uncirculated,  MS-63  $225.00;  Choice 
BU,  MS-65  . 575.00 

1946  Iowa.  Select  BU,  MS-63  $125.00;  Choice 
BU,  MS-65  . 179.00 

1925  Lexington.  Choice  BU,  MS-65.  Much  scarcer 

in  this  condition  than  catalogue  listings  would 
indicate . 245.00 


1918  Lincoln-lllinois.  Probably  undervalued  to¬ 
day  in  higher  grades.  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 565.00 


1936  Long  Island.  Select  BU,  MS-63  $115.00; 
Choice  BU,  MS-65  . 235.00 

1936  Lynchburg.  One  of  the  scarcer  issues  of 
1936.  Select  BU,  MS-63  $265;  Choice  BU, 
MS-65  . 529.00 

1920  Maine.  Select  BU,  MS-63  . 269.00 


1934  Maryland.  Select  BU,  MS-63  $250;  Choice 
BU,  MS-65  . 575.00 


1921  Missouri.  2x4  in  field.  BU,  MS-60  $645.00; 
Select  BU,  MS-63  . 995.00 


1936  Norfolk . 825.00 

1926  Oregon.  Choice  Brilliant  Uncirculated, 
MS-65  . 270.00 

1928  Oregon.  Choice  BU,  MS-65  . 549.00 

1933- D  Oregon.  Choice  BU,  MS-65.  A  key  to  the 

set . 1,025.00 

1934- D  Oregon.  Choice  Brilliant  Uncirculated, 

MS-65  . 650.00 

1936- S  Oregon.  Choice  BU,  MS-65.  Just  over 

5,000  pieces  minted.  Few  of  the  survivors  are 
nicer . 596.00 

1937- D  Oregon.  Choice  BU,  MS-65  . .  .349.00 


1915-S  Panama-Pacific.  Strictly  graded  MS-65 
coins  are  very,  very  difiicult  to  find  for  this 
issue.  Choice  BU,  MS-65 . 2,995.00 

1920  Pilgrim.  Choice  AU-55  $40.00;  Select  BU, 
MS-63  $99.00;  Choice  Brilliant  Uncirculated, 
MS-65  . 260.00 

ENJOY  THE  "RARE  COIN  REVIEW"? 

Do  you  enjoy  this  publication?  If  so,  you  can 
be  sure  of  receiving  each  future  issue  as  it  is 
published  simply  by  subscribing.  See  page  4  for 
complete  subscription  information. 


1921  Pilgrim.  A  popular  issue,  with  a  mintage 
about  1  /7th  of  the  1920  Pilgrim.  Choice 
Brilliant  Uncirculated,  MS-65  . 525.00 


1936  Rhode  Island.  Choice  Brilliant  Uncirculated, 
MS-65  . 275.00 

1936-D  Rhode  Island.  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 275.00 

1936-S  Rhode  Island.  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 275.00 

1936  Rhode  Island  set  of  three  pieces.  Choice  BU, 

MS-65  . 745.00 

1937  Roanoke.  Choice  BU,  MS-65  .  .  .  .525.00 

1936  Robinson.  Select  BU,  MS-63  $165.00; 
Choice  BU,  MS-65 . 319.00 


1935- S  San  Diego.  Select  BU,  MS-63  $169.00; 

Choice  BU,  MS-65  . 295.00 

1936- D  San  Diego.  Seen  much  less  frequently 
than  the  1935-S  issue  as  the  mintage  difference 
might  explain.  Choice  BU,  MS-65  .  .350.00 

1926  Sesquicentennial.  This  issue  is  always  poorly 
struck  with  graininess  on  the  high  parts  of  the 
obverse.  Select  BU,  MS-63  $90.00;  Choice 
Brilliant  Uncirculated,  MS-65  . 350.00 


1935  Spanish  Trail.  Choice  Brilliant  Uncirculated, 


MS-65 . 1,295.00 

1925  Stone  Mountain.  Select  BU,  MS-63  $  79.00; 
Choice  BU,  MS-65 . 110.00 

1934  Texas.  Choice  BU,  MS-65  . 295.00 
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1935- D  Texas.  Choice  BU,  MS-65  . 295.00 

1936- S  Texas.  Choice  BU,  MS-65 . 300.00 

1936- S  Texas  set  of  three  pieces.  Choice  Brilliant 

Uncirculated,  MS-65  . .895.00 

1937- D  Texas.  Choice  BU,  MS-65  . 295.00 

1927  Vermont.  Choice  BU,  MS-65  . . .  .695.00 

1946  Booker  T.  Washington.  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 28.00 

1946-D  Booker  T.  Washington.  Choice  BU, 
MS-65. . 35.00 

1946-S  Booker  T.  Washington.  Choice  Brilliant 
Uncirculated,  MS-65  . 35.00 

1947  Booker  T.  Washington.  Set  of  three  pieces. 

MS-65  . 125.00 

1949  Booker  T.  Washington.  Set  of  three  pieces. 

Only  6,004  sets  minted  and  thus  a  modern 
rarity.  MS-65  . 450.00 

1950  Booker  T.  Washington  set  of  three  pieces. 

Low  mintage  issue.  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 369.00 

1951  Washington-Carver  set  of  three  pieces. 

Choice  BU,  MS-65  . 185.00 

1953  Washington-Carver  set  of  three  pieces. 
Choice  BU,  MS-65  . 295.00 

1936  Wisconsin.  Choice  BU,  MS-65  . .  .525.00 
1936  York,  Maine.  Choice  BU,  MS-65  495.00 

*  *  * 


PERSONAL  SERVICE 

Reader  J.J.O.  appeciates  our  auction  service: 

“On  page  8  of  the  April  Rare  Coin  Review  you 
stated  that  Bowers  and  Merena  Galleries  'would 
never  become  part  of  the  big  business  syndrome.' 
There  will  always  be  room,  I  hope,  for  personal 
service  of  the  kind  we  all  like,  you  noted.  Well, 
you  proved  to  my  satisfaction  that  you  live  up  to 
this  goal  at  the  Connecticut  Historical  Society  and 
M.  Vernon  Sheldon  auction  you  held  in  the  same 
month. 

“My  father  and  I  attended  the  first  session  and 
made  one  relatively  small  purchase.  It  was 
necessary  for  us  to  make  a  long  trip  to  another 
city  that  evening,  so  we  planned  to  be  first  in  line 
for  the  lot  pick-up  but,  as  you  know,  the  heavy 
activity  on  the  auction  floor  so  disrupted  the 
schedule  that  the  lot  pick-up  had  to  be  cancelled. 
Since  we  were  thus  forced  to  make  special  ar¬ 
rangements,  we  approached  one  of  your 
employees  who,  to  our  surprise,  suggested  that 
we  see  Mr.  Merena  about  the  matter.  As  it  hap¬ 
pened,  we  found  you  [Dave  Bowers]  first,  and  the 
note  you  wrote  for  us,  explaining  our  situation  to 
your  staff,  quickly  solved  our  problem.  We  were 
admitted  to  the  lot  pick-up  room  where  Mr. 
Merena  personally  accepted  our  remittance  and 
presented  us  with  our  purchase. 

“I  doubt  whether  there  are  many  corporations 
of  similar  size  whose  top  officers  personally  at¬ 
tend  to  the  extraordinary  needs  of  their  clients. 
Your  solicitousness  was  even  more  impressive  in 
light  of  the  fact  that  our  purchase  was  com¬ 
paratively  modest.  You  may  have  become  a  large 
corporation,  but  you  obviously  have  not  forgot¬ 
ten  that  the  customer  comes  first..." 


FOLLOW-UP:  Reader  R.V.S.,  of  Ohio,  wrote 
us: 

“I  received  Lot  1 607  from  your  sale  of  the  Co 
necticut  Historical  Society  Collection,  and  I  a 
delighted.  Thank  you  all  for  your  fast  service,  ai 
most  of  all  your  accurate  and  conservati' 
grading. 

“You  will  find  enclosed  a  customer  opinic 
survey  that  I  received  from  a  Texas  firm— tha 
thought  would  be  of  interest  to  you.  You  will  no 
that  Section  D  compares  that  firm  with  Bowe 
and  Merena  Galleries..." 

The  firm  in  question  was  Steve  Ivy.  Curious,  ai 
because  quite  a  few  of  our  clients  sent  us  the  san 
survey,  we  asked  how  we  fared  in  the  survey  ai 
were  pleased  to  receive  a  letter  from  Micha 
Haynes  of  that  organization  stating  that  we  we 
rated  high  when  it  came  to  experience  ai 
customer  service. 

*  *  * 


YOU  WILL  BE  DELIGHTED! 

We  know  you  will  be  delighted  with  each  ar 
every  coin  you  order  from  this  issue  of  our  Ra i 
Coin  Review.  Your  complete  satisfaction 
guaranteed.  Bowers  and  Merena  Galleries  offe 
you  a  new  dimension  of  service,  quality,  ar 
value.  Let's  get  acquainted! 


*  *  * 


* 


* 


Frank  Gasparro,  former  chief  engraver  of  the  United  States  Mint,  is  now  preparing  for  us  a  beautiful 
silver  medal  depicting  Virgil  Brand  on  the  obverse  and  our  trademark  on  the  reverse.  We  hope  to  have 
ordering  details  for  you  in  our  next  issue! 
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Stole  of  <S^alue 


by  Monica  Joseph 


The  following  article  is  the  result  of  many  years  of  experience  in  banking 
and  investment  management.  The  writer,  having  an  MBA  in  Finance  from 
Boston  University  and  being  a  former  executive  of  Citibank,  N.A.,  until 
recently  was  director  of  product  development  for  The  Trust  &  Investment 
Division  of  Chemical  Bank.  Presently  she  has  her  own  firm  which  designs 
and  implements  computer  programs  for  investment  managers  in  various 
fields. 

Monica  thus  approaches  the  question  of  coin  investment  from  two  angles, 
that  of  a  highly  competent  and  successful  professional  in  the  financial  and 
securities  markets  and,  at  the  same  time,  a  numismatist  with  an  interest 
extending  back  a  number  of  years.  While  the  economic  background  given 
may  be  a  bit  technical,  by  the  time  the  end  of  the  article  is  reached  many 
valuable  thoughts  and  insights  are  shared. 

As  an  avid  reader  of  numismatic  and  financial  publications  can  easily 
observe,  phrases  such  as  “loans  on  silver,”  “loans  on  bullion  or  rare  coins," 
"leveraged  investment  portfolios  of  rare  coins,"  "22.5%  profit  annual¬ 
ly!!!",  "authentication  by  a  numismatic  scholar,"  have  inundated  adver¬ 
tisements  of  coin  dealers.  In  recent  years  articles  in  the  Wall  Street  Jour¬ 
nal,  Barron's,  Financial  Times,  etc.  have  been  devoted  to  investments  in 
tangible  assets.  Solomon  Brothers,  Institutional  Investor,  and  Barron's 
publish  indices  on  tangible  assets. 

Has  investing  in  tangible  assets,  specifically  rare  coins,  come  of  age? 
If  everyone  thinks  we  are  at  the  bottom  of  a  market,  are  we? 

Every  collector  or  collector/investor  should  be  in  a  position  to  judge 
this  for  himself.  The  process  of  investing  involves  the  exchange  of  money 
for  wealth  in  expectation  of  a  definite,  real  return  on  that  wealth  over  a 
definite  period  of  time.  The  process  of  collecting  actually  involves  the  same 
principles  as  investing,  while  the  media,  the  markets,  and  the  motivations 
are  different.  There  is  one  fundamental  difference  between  investing  and 
collecting.  The  astute  collector  himself  is  able  to  add  value  to  his  wealth 
by  his  own  actions  concerning  his  collection.  The  investor  in  securities 
or  bullion  coins  usually  cannot. 

Collectors  of  rare  coins,  including  most  readers  of  this  issue  of  the  Rare 
Coin  Review,  probably  know  intuitively  that  there  is  a  difference  between 
money  and  wealth.  They  would  never  knowingly  use  a  1955  double  die 
cent  as  spare  change!  Because  rare  coins  were  once  primarily  minted  for 
use  as  circulating  currency,  it  is  incumbent  upon  the  collector  of  rare  coins 
to  differentiate  money  from  wealth.  Since  these  are  economic  concepts, 
a  brief  review  of  the  "dismal  science"  may  prove  useful.  By  understand¬ 
ing  the  difference  between  money  and  wealth,  and  the  relationship  be¬ 
tween  them,  and  how  they  influence  and  are  influenced  by  economic 
cycles,  I  hope. to  suggest  that  wealth  in  the  form  of  rare  coins  or  other 
tangible  assets  should  be  managed  by  the  collector  or  by  his  advisor  with 
the  same  care  and  professional  standards  as  those  of  institutional  investors 
in  the  securities  industry. 

Hopefully,  I  will  also  be  able  to  demonstrate  for  you  how  to  build  wealth 
in  an  enjoyable  manner  and  suggest  ways  you  can  be  in  a  better  position 
to  evaluate  the  current  trend  of  dealer  advertising. 

Webster's  dictionary  defines  wealth  as  an  "abundance  of  wordly  goods." 
Its  etymology  derives  from  the  Anglo-Saxon  word  weal,  meaning  prosperity 
or  riches,  with  the  ending  th  meaning  state  of  or  condition.  Wordly  goods 
can  mean  anything  with  economic  value  measurable  in  price.  Wealth, 
as  a  possession,  implies  ownership;  i.e.,  the  right  to  use  and  dispose  of 
personal  property.  As  such,  wealth  may  be  inherited  as  well  as  created. 
Wealth  is  created  when  there  is  a  surplus  of  production  or  investment 
overconsumption.  Its  function  is  to  store  value. 

Money,  on  the  other  hand,  is  a  "medium  of  exchange,"  a  transactional 
vehicle.  It  is  a  medium  for  the  economic  calculation  of  value.  Yet,  it  is 
also  an  economic  good  acquired  with  the  intention  of  exchanging  it  at 
some  future  time  for  items  of  consumption  or  production.  As  a  medium 


of  exchange  it  is  generally  accepted  by  society  for  this  purpose.  It  is  durable, 
easily  divisible,  compact,  consistent  in  quality,  and  convenient  to  use. 

As  an  economic  good,  money  has  certain  characteristics.  It  is  scarce 
There  is  demand  for  money.  It  has  a  price— but  its  price  is  expressed  in 
purchasing  power  with  respect  to  the  goods  and  services  that  it  buys.  That 
is,  purchasing  power  is  exchanging  power!  Its  price  necessarily  varies  with 
the  demand  for  it;  i.e.,  its  purchasing  power  varies. 

One  good  point  to  remember  is  that  interest  rates  are  not  the  price  of 
money.  True  economic  interest  rates  are  a  measure  of  want  satisfaction- 
how  much  you  want  an  item,  say  a  1 932  $20  gold  piece,  in  the  immediate 
present  versus  how  much  you  want  it  in  the  distant  future.  In  that  sense, 
such  rates  are  a  ratio  of  prices. 

Remember  that  thought  when  you  next  see  an  advertisement  for  lever¬ 
aged  rare  coin  investment  portfolios.  The  interest  that  you  pay  will  cer 
tainly  add  to  the  cost  basis  of  your  coins.  If  you  really  don't  "want"  an 
item  badly  enough  to  increase  the  cost  basis  significantly,  don't  take  out 
a  loan  to  acquire  it!  This  interest  rate  is  called  originary  to  differentiate 
it  from  market  rates. 

Market  rates  are  not  pure  in  that  they  include  a  return  to  the  lender 
for  his  risk  of  capital  and  a  premium  due  to  his  judgment  on  the  payback 
of  the  loan.  On  a  loan  collateralized  with  a  rare  coin  that  is  kept  in  the 
lender's  possession,  the  judgment  premium  is  less  than  the  premium  on 
an  unsecured  coin.  It  is  unlikely,  though,  that  a  lender  would  make  a  loan 
on  a  rare  coin  without  possession.  With  or  without  possession  of  the  rare 
coin,  most  lenders  would  want  to  see  other  evidence  of  the  debtor's  ability 
to  pay  the  debt.  This  is  due  to  a  number  of  reasons,  ranging  from  un- 
familiarity  with  numismatics  and  the  concept  of  rare  coin  values,  to  con¬ 
cern  over  the  spread  between  wholesale  and  retail,  which  they  may  equate 
to  low  liquidity,  and  to  what  lenders  might  consider  safekeeping  problems 
with  the  rare  coins.  Occasionally  bankers  have  been  stung  by  granting 
collateralized  loans  on  coins  which  later  proved  to  be  counterfeit  or  not 
in  the  grades  represented. 

One  last  thought  about  originary  interest  rates:  Because  they  are 
measures  of  short  term  to  long  term  want  satisfaction,  originaiy  interest 
rates  determine  both  the  supply  and  demand  for  the  capital  goods  in  ques¬ 
tion.  Since  the  supply  of  rare  coins  is  limited,  then  interest  on  loans  for 
the  purpose  of  purchasing  them  would  in  itself  would  cause  rare  coin  prices 
to  rise.  The  rise  in  prices  would  be  over  and  above  the  rise  caused  by 
increasing  collector  demand.  Thus,  loans  on  coins  can  work  against  the 
collector's  perception  of  value. 

If  you  have  been  following  my  somewhat  technical  comments,  you  have 
just  seen  that  wealth  is  a  store  of  value  and  that  money  is  a  medium  of 
exchange,  and  you  have  had  a  brief  look  at  what  economists  call  "the 
money  relation,"  which  is  the  relation  between  the  supply  of  and  demand 
for  money,  and  the  prices  of  goods  or  commodities. 

Money,  then,  buys  wealth.  However,  both  the  value  of  money  and  the 
value  of  wealth  fluctuate.  A  summary  of  the  whys  and  hows  follows. 

The  relationship  between  demand  and  supply  of  money  determines  the 
level  of  money's  purchasing  power;  i.e.,  the  prices  of  goods.  If  money 
or  a  cash  holding  is  increased,  then  purchases  are  reduced,  so  purchases 
of  a  given  item  will  fall.  If  a  cash  holding  is  reduced,  then  purchases  are 
increased,  so  prices  tend  to  rise.  A  most  obvious  example  of  this 
phenomenon  is  the  $50  billion  outflow  of  cash  from  money  market  funds 
and  a  35%  rise  in  the  Dow  Jones  Industrial  averages  (and  50%  in  the  Stand¬ 
ard  &  Poor's  Index)  over  the  ten  months  from  August,  1982  to  June,  1983. 
An  interesting  prediction  would  be  the  outflow  of  profits  from  the  stock 
markets  to  other  currently  undervalued  areas,  such  as  rare  coins  and  other 
tangible  assets,  in  the  next  year  or  two.  Of  course,  it  is  also  possible  that 
the  Federal  Reserve  Board  will  tighten  the  money  supply  and  availability 
of  credit,  causing  interest  rates  to  rise  again,  thus  aborting  the  recovers' 
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and  rise  in  the  stock  markets.  The  point  here  is  that  the  outlook  for  the 
economy  is  so  uncertain  that  one  should  try  to  understand  it  on  a  first¬ 
hand  basis  in  order  to  protect  the  wealth  that  one  is  trying  to  build. 

Because  supply  and  demand  for  goods  is  always  changing,  it  follows 
that  the  purchasing  power  of  money  is  also  changing  over  time,  and  to 
various  degrees  for  different  goods.  Since  purchasing  power  is  the  exchange 
ratio  between  money  and  goods,  changes  in  the  purchasing  power  may 
consequently  affect  the  wealth  of  individuals,  depending  on  the  cause  of 
the  change.  Goods-induced  changes  in  purchasing  power  result  from  shifts 
in  supply  or  demand.  Net  net,  an  increase  in  the  demand  for  plastic  coin 
holders  causes  prices  to  rise  until  more  can  be  produced,  to  cite  a  fic¬ 
titious  instance.  While  the  price  of  plastic  coin  holders  has  increased,  so 
has  the  value  that  collectors  have  ascribed  to  them,  at  least  until  they  put 
their  money  elsewhere. 

On  the  other  hand,  cash-induced  changes  in  purchasing  power  bring 
about  measurable  shifts  in  wealth  because  such  changes  favor  either  the 
accumulation  or  consumption  of  wealth. 

A  general  rise  of  prices  can  occur  only  if  there  is  an  increase  in  the  money 
supply  or  a  decrease  in  the  supply  of  all  goods.  An  increase  in  the  supply 
of  money  without  a  corresponding  increase  in  productive  goods,  or  back¬ 
ing,  is  inflation.  Inflation  creates  artificial  demand  for  goods  and  services 
and  eventually  affects  the  price  levels  of  all  goods  and  services.  Conversely, 
deflation  is  a  drop  in  the  supply  of  money,  and  it  causes  declining  prices. 

An  observable  phenomenon  is  that  neither  inflation  or  deflation  can 
cause  price  changes  in  all  goods  to  occur  simultaneously.  For  example, 
when  the  gold  price  (London  fix)  was  plummeting  from  $850  per  ounce 
in  January,  1980,  gold  mining  shares  were  in  the  process  of  tripling  and 
quadrupling,  until  six  to  nine  months  later,  when  they  began  a  two-year 
collapse.  From  the  price  peaks  of  March  1980  to  the  bottoms  in  the  third 
quarter  of  1982,  prices  of  rare  coins,  stamps,  and  other  tangible  assets 
varied  in  their  declining  patterns  as  a  massive  move  to  cash  occurred.  It 
is  a  classic  example  of  what  happens  when  credit  controls  or  credit  con¬ 
traction  are  imposed  on  our  economy.  During  that  period,  money  market 
funds  increased  $125  billion  and  were  paying  rates  that  sometimes  reached 
18%  on  an  annual  basis. 

An  important  financial  concept  here  is  rate  of  return.  Real  rates  of  return 
are  inflation-  and  tax-adjusted.  Nominal  rates  are  not.  Suppose  your  tax 
bracket  is  50%,  that  your  money  market  fund  is  yielding  18%,  and  that 
inflation  is  raging  at  18%  on  an  annual  basis;  while  the  nominal  rate  of 
return  is  18%,  the  real  rate  of  return  is  actually  a  negative  number!  After 
taxes,  the  18%  yield  is  cut  to  9%,  and  after  18%  inflation,  the  yield  is  a 
negative  9%! 

Interest  that  you  pay  on  loans  must  also  be  tax  and  inflation  adjusted. 
At  the  present  time  inflation  is  running  at  about  5%  and  the  prime  rate 
is  10.5%  (as  of  the  end  of  June,  when  this  article  was  written),  and  an 
average  consumer  loan  is  running  at  16%  to  18%,  with  all  figures  expressed 
as  annual  rates.  If  you  take  out  a  loan  to  finance  the  purchase  of  a  coin 
and  pay,  say,  16%,  your  after-tax  cost  is  8%,  and  after  inflation  that  cost 
is  reduced  to  3%.  That  is  a  positive  real  cost  that  represents  a  real  premium 
over  historical  real  interest  charges.  If  you  could  obtain  a  loan  such  that 
the  real  interest  rate  charges  are  on  the  order  of  1%,  consider  carefully 
the  value  of  the  payback  dollars  in  terms  of  purchasing  power  in  a  defla¬ 
tionary  environment.  Furthermore,  with  the  compounding  at  that  nominal 
rate,  the  cost  of  the  coin  investment  actually  doubles  in  approximately 
five  years.  Ask  yourself  if  it  really  is  prudent  to  assume  a  debt  burden  in 
an  economic  environment  where  it  is  uncertain  whether  money  and  credit 
will  be  tightened  again  by  the  Federal  Reserve  Board. 

Inflation  and  deflation  have  been  used  as  political  terms  to  describe 
massive  cash-induced  changes  in  purchasing  power.  These  changes  are 
often  exacerbated  by  credit  creation/contraction.  The  credit  contraction 
instituted  in  March,  1980  is  a  vivid  example.  It  is  important  to  note  that 
inflation  is  not  an  increase  in  prices,  but  an  increase  in  the  money  sup¬ 
ply  Thus,  price  increases  are  a  consequence  of  increasing  the  money  sup¬ 
ply.  Money  literally  becomes  worth  less.  Deflation  is  a  decrease  in  the 
money  supply  and  results  in  declining  prices,  while  money  becomes  worth 
more. 

Money  and  wealth,  then,  are  not  stable,  but  are  dynamic  and  always 
changing  entities  as  a  result  of  economic  forces.  Wealth  can  decrease, 
whether  due  to  inflation  or  deflation.  In  trying  to  preserve  wealth,  finding 
terns  that  will  fall  in  value  least  during  a  deflation,  and  increase  most  during 
inflationary  times,  is  a  viable  strategy  that  can  be  implemented  using  selec¬ 
tive  and  informed  judgment. 

Wealth's  many  forms  can  be  conceptualized  as  a  spectrum.  An  in- 
dividual's  assets  can  be  classified  into  the  following  catagories:  cash  or 


money;  money  substitutes,  such  as  checking  accounts,  savings  accounts, 
bank  certificates  of  deposit,  bank  NOW  accounts,  and  bank  "money 
market"  accounts;  securities  such  as  equities,  corporate  bonds,  municipal 
bonds,  money  market  mutual  funds,  equity  and  bond  mutual  funds,  and 
options  or  futures  contracts  on  securities;  real  estate;  closely  held  corpora¬ 
tions;  and  tangible  assets  such  as  rare  coins,  stamps,  antiques,  art,  etc. 
The  Federal  Reserve  Board's  1979  aggregate  balance  sheet  of  the  United 
States  individuals  and  corporations  totaled  out  to  19  to  22  trillion  dollars! 
That's  about  $100,000  for  every  person  in  the  United  States,  taken  as  an 
average.  A  rough  breakdown  is  money  $2  trillion,  securities  $5  trillion, 
real  estate  $2  trillion,  closely  held  corporations  $3  trillion,  and  durables 
$7  to  $10  trillion. 

Tangible  assets  such  as  rare  coins,  rare  stamps,  jewelry,  fine  art, 
decorative  art,  antiques,  antique  furniture,  antique  rugs,  etc.,  are  difficult 
to  quantify  and  are  most  likely  not  included  in  the  fed's  agregate  balance 
sheet.  A  ballpark  estimate  of  the  market  size  for  rare  and  bullion  coins 
may  be  in  the  order  of  $1  to  $2  billion,  with  bullion  coins  occupying  by 
far  the  largest  portion  of  this  figure.  As  typified  by  auction  sales  held  by 
the  top  dozen  or  so  American  firms,  about  $25  million  to  $50  million  worth 
of  coins  changes  hands  annually  by  this  method.  Private  (non-auction) 
sales  of  rare  coins  are  undoubtedly  a  larger  number  estimated  by  some 
to  be  in  the  range  of  $200  million  to  $500  million. 

In  one  sense,  this  spectrum  of  personal  wealth  represents  a  progres¬ 
sion  that  reflects  how  personal  wealth  is  built.  If  individuals  are  to  be 
"wealthy"  at  all,  they  will  have  to  accumulate  assets.  Economically  defined, 
they  will  be  net  savers  and  investors,  or  net  producers.  Most  likely,  they 
will  start  accumulating  using  conventional  vehicles  such  as  cash  or  money 
substitutes  or  securities. 

Servicing  these  assets  are  14,600  banks  (of  which  12,500  are  Federal 
Reserve  member  banks),  at  least  535  mutual  funds,  187  money  market 
mutual  funds,  and  over  50,000  registered  broker/dealers  and  investment 
advisory  firms. 

A  primary  business  of  a  bank  is  that  of  a  depository.  In  return  for  custody 
of  one's  own  money,  a  bank  provides  a  depositor  access  to  the  banking 
system  of  sophisticated  payment  and  collection  networks.  Clearly,  these 
are  transaction-oriented  functions  which  range  from  check  clearing,  pro¬ 
cessing,  and  reporting  to  providing  access  to  funds  via  automated  teller 
machines,  to  teller  services.  Another  key  banking  function  is  to  provide 
individuals  and  corporations  with  credit.  What  distinguishes  banks  from 
other  financial  institutions  is  that  in  the  process  of  providing  credit  to  the 
community,  they  create  money  in  the  form  of  demand  deposits.  The  bank¬ 
ing  system  can  build  deposits  in  this  manner  providing  they  meet  re¬ 
quirements  imposed  by  regulatory  authorities  and  keep  enough  curren¬ 
cy  to  meet  the  demands  of  their  depositors. 

Savers  who  utilize  bank  savings  or  time  deposit  accounts  as  a  liquidity 
reserve  exchange  their  money  for  a  claim  on  money  subject  to  conditions 
relating  to  maturity,  yield,  etc.  Flowever,  the  interest  rates  that  banks  can 
pay  on  deposits  are  regulated.  While  such  regulations  are  being  phased 
out  gradually,  in  the  meantime  savers  have  "discovered"  money  market 
mutual  funds— investment  companies  that  invest  in  short  term  money 
market  securities  at  competitive  money  market  interest  rates.  An  invest¬ 
ment  company  is,  in  effect,  a  single  large  "pooled"  investment  account 
owned  by  individuals  who  share  in  the  fund's  income  and  expenses,  and 
profit  and  losses,  in  proportion  to  the  number  of  individual  shares  that 
they  own.  Growth  has  been  explosive.  Money  market  mutual  fund  assets 
grew  from  $1 .7  billion  at  the  end  of  1 974  to  $200  billion  by  year  end  1 982. 
Money  market  mutual  funds  are  ususally  offered  in  addition  to  equity, 
bond,  or  other  specialized  mutual  funds  by  investment  companies.  These 
firms  have  played  an  important  role  in  introducing  persons  to  the  securities 
markets  at  a  younger  age  than  at  what  might  otherwise  have  been  ex¬ 
pected. 

Banks  have  segregated  trust  and/or  investment  divisions  whose  primary 
business  is  to  act  as  a  fiduciary  for  an  individuals  trusts,  estates,  and  in¬ 
dividual  and  corporate  pension  plans.  The  500  largest  banks  control  about 
$200  billion  of  trust  assets  and  about  $118  billion  of  estate  assets.  Approx¬ 
imately  $6  billion  in  new  assets  is  handled  annually.  If  the  amounts  here 
seem  large,  remember  that  they  represent  only  1  / 1 00th  of  the  agregate 
wealth  of  individuals  and  corporations.  A  recent  article  devoted  to  the 
future  of  the  banking  industry  in  an  issue  of  Institutional  Investor  contained 
a  quotation  that  accurately  characterizes  the  state  of  the  industry.  "The 
key  thing  to  remember  is  that  banks  are  no  longer  trusted  storekeepers 
of  wealth,  they  are  the  scorekeepers  between  the  players."  (II,  January 
1983,  page  207.)  Banks  do  manage  portfolios  for  wealthy  individuals  and 
corporate  pension  plans.  In  providing  this  function  they  are  similiar  to  in¬ 
vestment  advisory  firms. 
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Investment  advisory  firms  select  and  manage  portfolios  of  securities  that 
are  constructed  for  each  client  on  the  basis  of  the  client's  investment  ob¬ 
jectives  and  consistent  with  the  firm's  management  style.  While  they  cannot 
guarantee  results,  they  usually  cite  past  performance,  often  in  comparison 
to  an  appropriate  index,  such  as  the  S&P  500  or  the  Lehman  Government 
Bond  Index,  as  their  main  selling  point.  They  expect  to  achieve  perfor¬ 
mance  via  the  timely  purchase  and  sale  of  securities.  Often,  they  develop 
a  proprietary  methodology  or  strategy  to  achieve  performance  and  to  sell 
their  counseling  services.  They're  regulated  primarily  by  the  Securities  and 
Exchange  Commission  and  are  governed  by  an  extensive  body  of  law. 

Fees  can  be  as  high  as  3%  of  the  assets  under  management,  on  an  an¬ 
nual  basis,  but  generally  start  at  1%  to  2%  for  accounts  up  to  minimum 
level,  and  are  scaled  down  gradually  as  account  size  increases.  Many  firms 
have  minimum  account  sizes  on  the  order  of  $100,000  to  $500,000. 
However,  some  manage  portfolios  starting  at  $25,000. 

For  the  individual  who  is  too  busy  to  devote  full  time  to  the  manage¬ 
ment  of  a  large  securities  portfolio,  or  who  is  not  knowledgeable  in  in¬ 
vestment  management  concepts,  investment  advisory  firms,  bank  invest¬ 
ment  departments,  or  mutual  funds  are  viable  management  options.  It 
should  be  noted  that  brokers/dealers  are  salesmen  of  securities  and  their 
recommendations  should  be  considered  in  that  context. 

As  one's  pecuniary  success  in  life  grows,  one  may  rely  on  the  advice 
and  services  of  experts  in  many  fields,  and  delegate  to  them  the  task  of 
transacting.  Tax  accountants,  attorneys,  personal  bankers,  investment  ad¬ 
visors,  etc.,  are  all  examples.  As  one's  discretionary  income  increases, 
durable  goods  become  more  important;  perhaps  in  having  two  cars,  a 
home  with  the  possible  addition  of  a  vacation  home,  beautiful  furnishings, 
and  so  on.  One  quickly  learns  that  while  durable  goods  may  be  durable, 
their  value  is  not.  The  resale  value  of  a  car  and  related  modern  items  pur¬ 
chased  for  utility  or  for  enjoyment  is  practically  nil,  with  relatively  few 
exceptions.  Perhaps  it  is  the  recognition  of  this  phenomenon  that  leads 
one  to  purchase,  say,  Japanese  tansu  (chests)  for  storing  household  ef¬ 
fects.  Their  functionality  and  beauty  are  immediately  obvious.  The  prob¬ 
ability  that  they  will  appreciate  is  greater  than  the  probability  that  a  piece 
of  furniture  purchased  from  a  department  store  will  appreciate.  The  tan¬ 
su  may  also  fall  in  value  during  a  deflation,  but  certainly  not  to  the  extent 
of  the  department  store  purchase.  Value  is  preserved  in  either  case.  Another 
instance  is  provided  by  an  acquaintance  who  visited  a  car  dealership  and 
viewed  over  one  hundred  vehicles,  including  a  well-preserved  Cadillac 
Eldorado  convertible  more  than  a  decade  old  (and  priced  at  a  lower  figure 
than  the  cheapest  new  Chevrolets  and  Buicks  in  evidence).  ''Here  is  the 
one  car  on  the  lot  which  will  probably  appreciate  in  value  rather  than 
depreciate,"  the  salesman  noted.  The  Cadillac  was  subsequently  purchased 
for  enjoyment  but  also  with  future  price  in  mind. 

Thus,  while  durable  goods  are,  in  effect,  tangible  assets,  they  may  or 
may  not  be  Stores  of  wealth,  much  less  investment  media.  Nor  is  it 
necessary  that  they  be  considered  stores  of  wealth.  A  pleasure  boat  pur¬ 
chased  for,  say,  $20,000  may  be  worth  $5,000  a  decade  later,  but  in  the 
meantime  how  can  one  place  a  value  on  the  enjoyment  derived  from  it? 

To  serve  as  stores  of  value,  tangible  assets  may  have  certain 
characteristics.  As  personal  possessions,  they  must  be  unusual,  rare,  or 
even  unique  in  identity,  type  or  history.  The  fineness  in  condition  is  also 
important.  The  item  must  be  genuine,  and  it  must  be  so  recognized  by 
experts  and  scholars.  Aesthetic  appeal  of  the  item  is  not  only  a  reflection 
of  the  owner's  sylistic  preferences,  but  should  meet  some  objective  stand¬ 
ard.  Provenance  or  the  source  of  the  asset  may  be  important.  If  this  is 
known,  it  sometimes  adds  to  value.  Unquestionably,  the  listing  that  a  cer¬ 
tain  gold  coin  sold  in  the  Eliasberg  Collection  in  1982  was  acquired  by 
John  Clapp  from  the  San  Francisco  mint  in  the  1890s  at  the  time  of  issue, 
contributed  to  the  record  price  obtained.  Likewise,  collectors  were 
delighted  to  learn  that  certain  coins  auctioned  as  part  of  the  Garrett  Col¬ 
lection  several  years  ago  had  remained  intact  in  the  same  holding  since 
acquired  from  Frossard,  Woodward,  or  some  other  old-time  dealer  a  cen¬ 
tury  earlier.  The  pedigree,  or  the  line  of  ownership,  helps  to  determine 
the  importance  of  a  piece  and  may  add  appeal  and  value.  Functionality 
of  an  item,  meaning  its  possible  usefulness,  is  generally  used  to  justify  large 
expenditures  on  ariticles  that  give  the  owner  pleasure,  the  previously- 
mentioned  pleasure  boat  being  but  one  of  many  examples.  Functionality 
by  itself  is  not  an  important  component  of  an  item's  value. 

Collectors  have  what  seems  to  be  an  uncanny  knack  for  selecting  under¬ 
valued  objects  that  represent  real  value.  In  the  process  of  collecting,  their 
intimate  knowledge  of  the  field  provides  them  with  the  selectivity  need¬ 
ed  to  discriminate  among  values.  Their  patience  in  waiting  to  find  just 
the  right  piece  at  just  the  right  price  goes  a  long  way  toward  explaining 
why  collections  of  tangible  assets  must  be  long  term  commitments.  Selec¬ 


tivity  is  truly  a  personal  investment  of  the  collector  himself.  Yet  the  col¬ 
lector  is  highly  dependent  upon  the  tastes  and  knowledge  of  others  in 
the  market,  availability  factors,  and  opportunity.  The  unique  1870-S  $3 
gold  piece  auctioned  at  $687,500  in  1982  had  been  in  the  Eliasberg  Col¬ 
lection  for  a  quarter  century  earlier.  No  matter  what  one  may  have  wished 
to  pay  for  it  ten  years  ago,  when  it  wasn't  on  the  market,  it  could  not 
have  been  obtained. 

The  reward  for  the  "work"  involved  in  collecting  can  be  expressed  as 
a  "principle  of  selectivity,"  where  value  is  added  to  an  object  by  an  in¬ 
tergrating  factor,  perhaps  making  the  value  of  the  object  much  higher  when 
it  is  part  of  a  collection  then  when  it  stands  on  its  own.  Thus,  a  collector 
is  adding  value  to  the  object  he  already  owns  simply  by  adding  another 
piece  to  the  group.  Unquestionably,  the  John  Adams  Collection  of  1794 
large  cents,  undoubtedly  quite  familiar  to  present  readers,  had  added  value 
because  of  its  relative  completeness,  extraordinary  condition,  and  minutely 
detailed  pedigrees.  Any  one  of  these  1794  cents,  if  unaccompanied  and 
presented  in  a  general  collection  with  another  series,  say  gold  coins,  would 
not  have  attracted  much  attention,  nor  would  its  value  have  been  the  same. 
The  collecting  "work"  of  John  Adams,  in  combination  with  the  research 
of  the  professional  numismatists  cataloging  the  group,  resulted  in  extra 
benefits. 

Can  the  process  of  collecting  be  managed?  Should  it  be?  The  questions 
are  relevant  when  one  considers  the  motivations  for  collecting.  When  one 
collects  for  personal  pleasure,  the  collector  himself  probably  does  a  very 
good  management  job.  When  one  considers  using  collections  of  tangible 
assets  as  stores  of  wealth  for  investment  purposes,  management  becomes 
a  complex  issue.  The  primary  reason  is  that  investors  are  interested  in 
receiving  a  measurable  rate  of  return  on  their  investment  within  definite 
time  periods,  whether  short  or  long  term. 

Collectors  of  rare  coins  probably  make  the  best  investors  when  it  comes 
to  investing  in  tangible  assets.  Not  only  is  their  specialized  knowledge  im¬ 
portant  in  ferreting  out  solid  values,  but  it  fulfills  the  first  requirement  of 
every  investor— to  know  exactly  what  you  are  investing  in.  Rare  coins,  and 
small  items  that  represent  a  wide  range  of  stores  of  value,  with  relatively 
liquid  markets,  have  characteristics  marking  them  as  possible  investment 
vehicles.  Rare  coin  collectors,  with  their  specialized  knowledge,  are  in 
the  position  to  answer  some  of  the  questions  that  all  investors  must  ask 
themselves  before  making  a  commitment:  What  is  the  overriding  reason 
to  open  a  commitment  in  a  particular  investment?  What  dollar  amount 
will  I  risk?  For  how  long?  What  return  do  I  expect  to  achieve  in  that  period? 
If  an  investment  doesn't  work  out,  at  what  point  will  I  close  out  the  posi¬ 
tion?  By  answering  these  questions,  investors  judge  for  themselves  the  up¬ 
side  potential  and  the  downside  risk  of  a  possible  investment  to  find  out 
if  it  meets  their  requirements  for  total  real  return.  Consideration  must  be 
given  to  many  factors,  including  economic  conditions,  fundamental  and 
technical  analysis  of  the  coins  themselves,  comparisons  to  other  invest¬ 
ment  opportunities,  and  so  forth. 

Knowing  exactly  what  you  are  investing  in  applies  not  only  to  the  in¬ 
vestments  themselves,  but  to  the  marketplace  in  which  they  are  traded. 
The  rare  coin  marketplace  is  significantly  different  from  the  workings  of 
the  stock  exchanges.  It  is  a  complex  dealer  network  that  is  not  regulated 
by  the  Securities  and  Exchange  Commission  or  by  any  other  authority, 
apart  from  general  commercial  laws.  While  bags  of  bullion  coins  can  be 
purchased  on  some  commodity  exchanges  and  the  American  Coin  Ex¬ 
change  (a  subsidiary  of  the  American  Stock  Exchange),  rare  coins  must 
be  purchased  through  dealers  or  through  auction  houses  or  other  collec¬ 
tors.  As  such,  there  is  no  publicly  available  comprehensive  source  of  price 
information  or  automated  record  of  all  transactions  and  volumes  as  they 
occur,  equivalent  to  what  is  available  for  the  securities  market.  So  an  in¬ 
vestor,  used  to  reading  the  financial  pages,  or  used  to  following  a  ticker 
is  likely  to  be  chagrined  until  he  discovers  the  numismatic  press  and 
understands  the  workings  of  the  rare  coin  market. 

Before  taking  a  first  step,  anyone  contemplating  investing  in  any  medium, 
rare  coins  included,  should  read  a  few  classics  on  the  subject  Benjamin 
Graham,  often  called  the  investor's  investor,  is  well  known  for  his  The 
Intelligent  Investor.  Graham  &  Dodd's  Fundamental  Analysis.  Gerald  M. 
Loeb's  two  works  The  Battle  for  Investment  Survival  and  Your  Battle  for 
Stock  Market  Profits,  Sydney  Homer's  History  of  Interest  Rates,  and  Ed¬ 
wards  &  Magee's  Technical  Analysis  also  offer  a  good  start.  The  cardinal 
rule  of  investing  quickly  becomes  apparent:  You  must  be  sufficiently  in¬ 
terested  in  what  you  are  investing  in  to  be  an  expert,  or  otherwise  go  to 
the  experts. 

A  dilemma  exists  for  potential  rare  coin  investors,  or  investors  in  any 
other  tangible  assets  for  that  matter.  No  firm  offers  complete  services 
equivalent  to  an  investment  advisory  firm  or  bank  trust  and  investment 
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management  division.  At  the  same  time,  however,  individuals  often  con¬ 
sider  their  collections  to  be  a  major  component  of  their  wealth,  their  best 
investment,  and  often  rightly  so! 

There  is  advice  to  be  found  among  the  dealers  and  auction  houses,  and 
there  are  many  books  available.  The  best  advice,  however,  is  given  by 
those  who  focus  on  the  collecting  aspects  of  coins  and  who  do  not  focus 
on  the  "hard  sell"  discourage  investors  from  becoming  knowledgeable 
(lest  they  become  "too  smart"  and  investigate  different  purchase  sources). 
Otherwise,  one  must  remember  that  the  primary  function  of  a  dealer  is 
to  sell  coins,  analogous  to  the  securities  brokers  who  sell  stock.  Coin  dealers 
usually  do  not  make  specific  buy,  sell,  and  timing  recommendations  to 
achieve  an  expected  return.  Some  of  those  who  do  this  seem  to  be  mak¬ 
ing  such  recommendations  only  as  a  momentary  aid  to  selling  something 
they  have  in  stock,  perhaps  in  quantity.  The  typical  rare  coin  dealer  does 
not  specifically  discuss  the  performance  of  his  own  past  recommenda¬ 
tions,  nor  is  the  performance  of  coin  dealers  measured  or  verified  by  in¬ 
dependent  firms.  To  my  knowledge,  none  have  developed  proven,  pro¬ 
prietary  methodologies  select  one  rare  coin  over  another  or  to  construct 
a  portfolio  of  rare  coins  based  on  that  selection  criteria. 

These  points  are  not  made  to  admonish  dealers  and  auction  houses. 
They,  like  the  securities  brokers,  fulfill  needed  functions.  Rather,  these 
points  are  noted  to  characterize  the  state  of  the  industry  for  those  con¬ 
sidering  investing  or  collecting  rare  coins.  Many  developments  are  taking 
place  in  the  field  of  rare  coins,  and  undoubtedly  in  future  years  we  will 
see  many  changes.  At  present  the  rare  coin  business  is  highly  personal. 
Professional  standards  and  ethics  can  and  do  vary  widely.  On  the  other 
hand,  a  few  bank  trust  departments  approach  rare  coins  and  other  tangi¬ 
ble  assets  in  a  more  unbiased  manner,  much  as  they  approach  securities, 
but  it  may  be  the  case  that  such  banks  lack  the  numismatic  expertise 


characterizing  many  of  the  more  successful  private  coin  dealerships.  It 
is  likely  that  the  sheer  volume  of  advertising  touting  investments  and  loans 
on  rare  coins  and  tangible  assets  may  spawn  a  closer  look  at  these  forms 
by  the  investment  industry.  Banks,  investment  brokers,  and  others  may 
want  to  get  in  on  what  they  perceive  as  a  "good  thing."  Whether  they 
will  be  able  to  offer  advice  on  the  formation  of  collections,  or  develop 
services  for  the  care  and  furtherance  of  collections,  or  provide  intelligently- 
based  "investment  portfolios"  of  rare  coins,  and  on  what  scale,  all  re¬ 
mains  to  be  seen.  A  leading  financial  firm,  no  matter  how  sterling  its  reputa¬ 
tion  and  no  matter  how  impeccable  the  character  may  be  of  its  invest¬ 
ment  staff,  simply  may  not  have  the  expertise  to  differentiate  the  wheat 
from  the  chaff  in  the  thoroughly  complex  field  of  rare  coins.  Professional 
numismatists  and  coin  auction  firms,  aware  of  the  growing  interest  in  coins 
as  an  investment,  will  undoubtedly  develop  more  services  in  this  area. 
The  collector-investor  should  try  to  follow  these  developments.  It  seems 
to  the  present  writer  that  one's  own  knowledge  is  one's  best  protection. 
Nor  is  this  concept  unique  to  rare  coins.  In  common  stocks,  a  well- 
regulated  and  orderly  market  with  many  published  records,  when  fortunes 
have  been  made,  more  often  than  not  they  have  been  made  by  scholars 
of  the  market,  by  those  with  inside  information  on  a  certain  industry,  or 
others  who  have  devoted  a  large  share  of  their  time  to  closely  following 
the  situation.  Again,  there  is  no  substitute  for  knowledge. 

In  closing,  I  will  echo  the  sentiments  that  Dave  Bowers  has  expressed 
many  times.  There  is  no  substitute  for  knowledge  when  it  comes  to  col¬ 
lecting  or  investing  in  rare  coins.  A  rare  coin  collection,  if  carefully  formed 
over  a  period  of  time,  can  become  a  financial  treasure  for  the  future  while 
providing  the  pleasures  of  art,  history,  romance,  and  other  considerations. 
Rare  coin  investment  has  much  to  offer.  Indeed,  the  track  record  of  selected 
coins  is  nothing  short  of  spectacular  in  both  deflationary  and  inflationary 
environments.  But,  personal  involvement  and  the  willingness  to  learn  are 
essential  prerequisites. 


STILL  MORE  FOLLOW-UP:  In  our  Rare  Coin 
Review  No.  48  we  printed  an  auction  broadside 
or  poster  issued  by  Thomas  Birch  &  Sons.  Remy 
Bourne,  the  Minneapolis  researcher  in  the  field 
of  numismatic  literature,  wrote  to  us  to  remind 
us  that  we  should  have  checked  our  copy  of  E.J. 
Attinelli's  Bibliography  of  American  Numismatic 
Auction  Catalogs  1828-1875.  A  reprint  of  this 
classic,  originally  published  in  1876,  can  be 
ordered  from  Quarterman  Publications  Box  156, 
Lincoln,  Massachusetts  01773.  Quarterman  has 
published  reprints  of  many  rare  and  desireable 
books,  often  at  no  profit  to  themselves,  and  are, 
in  the  opinion  of  the  present  writer  a  candidate 
for  a  medal  or  award  of  some  sort! 

Anyway,  the  Attinelli  reference  notes  that  the 
sale  held  by  Thomas  Birch  &  Son,  Philadelphia, 
on  December  28,  1870,  was  catalogued  by  Dr. 
Montroville  W.  Dickeson,  perhaps  better  known 
for  his  American  Numismatical  Manual  published 
in  1859  (later  the  word  in  the  title  was  changed 
to  simply  Numismatic).  It  was  further  noted  that 
a  week  earlier,  on  December  21,  the  same 
cataloger  and  auction  house  had  another  sale,  this 
one  of  two  70  lots,  also  issued  in  the  form  of  a 
poster. 

Not  far  behind  was  Frank  Scaglione,  a  New 
Jersey  reader,  who  wrote  a  week  or  so  later 
stating,  in  part: 

"Congratulations  on  your  Rare  Coin  Review  No. 
48  In  addition  to  the  fine  offering  of  coins,  the 
numismatic  articles  are  superb  and  are  of  great 
interest.  I  particularly  appreciated  'An  1870  Coin 
Auction.'  I  consider  myself  among  those 
numismatists  you  mentioned  who  has  'intense  in¬ 
terest  in  other  things  as  well.'  I  collect  and  study 
Indian  artifacts,  fossils,  documents,  autographs, 
and  other  items.  My  main  interests,  however,  are 
colonial  American  coins,  trade  items,  and  early 
American  documents  and  related  pieces.” 

Frank  went  on  to  state  that  he  possesses  other 
Birch  material 


"During  September  1982  I  contacted  our 
mutual  friend,  the  late  Dick  Picker,  concerning 
some  colonial  and  19th  century  documents  I  had 
found.  I  had  thought  that  Dick  would  appreciate 
the  interesting  and  historical  data  in  these.  In  fact, 
I  had  sent  him  photocopies  of  some  of  the 
material,  which  included  a  coin  auction  broad¬ 
side  [poster]  dated  February  14,  1872,  from 
Thomas  Birch  &  Son,  auctioneers,  which  is  similar 
to  the  one  that  you  own.  Please  see  my  enclosed 
photocopy.  On  Dick  Picker's  suggestion  I  forward¬ 
ed  some  copies  to  John  Adams,  who  had  just 
published  the  first  of  his  three-volume  series  on 
auction  catalogues...  Dick  thought  that  John 
would  want  to  include  the  Birch  item  I  found  in 
his  works.  John  was  indeed  happy  to  receive  a 
copy  of  the  broadside.  We  had  a  chance  to  check 
by  phone,  and  he  mentioned  that  the  broadside 
of  February  14,  1872  is  indeed  rare  and  is  not 
listed  in  E.J.  Attinelli's  very  comprehensive 
bibliography  published  in  1876..." 

Frank  then  included  photocopies  of  some  other 
interesting  numismatic  items  with  permission  to 
reprint  them,  if  desired,  in  a  future  Rare  Coin 
Review  issue,  which  suggestion  we  may  indeed 
take  advantage  of! 


VIRGIL  BRAND  POSTER  AVAILABLE! 

For  $5  we  will  send  you  a  large  and  beautiful 
full-color  illustrating  a  number  of  rarities  from  the 
Virgil  Brand  Collection.  The  price  includes  in¬ 
cludes  shipment  to  you  postpaid  in  a  sturdy  mail¬ 
ing  tube.  In  fact,  the  $5  price  is  less  than  it  costs 
us  to  produce  and  mail  it  to  you!  Request  "Virgil 
Brand  poster"  when  ordering. 


THIRTY  YEARS  AGO 

It's  popular  with  newspapers  and  certain  others 
to  have  a  column  of  like  "Ten  Years  Ago  Today," 
"Twenty  Years  Ago  Today,"  or  whatever,  so  why 
should  we  be  different?  Let's  take  thirty  years  ago: 
At  that  time  we  were  just  beginning  our  interest 
in  rare  coins.  An  Uncirculated  1909-S  V.D.B.  cent 
purchased  from  Robert  Friedberg  cost  $17, 
around  the  same  time  a  Proof  1859  Indian  cent 
acquired  from  Copley  Coin  (Frank  Washburn  and 
Maurice  Gould)  set  the  writer  back  the  sum  of 
$11,  and  an  Uncirculated  1 879  half  dollar  which 
could  easily  be  described  as  MS-65  today  (but 
such  fine  distinctions  were  not  in  use  back  then) 
cost,  would  you  believe  $5? 

Of  course,  there  were  compensations.  A  good 
wage  for  part-time  work  was  $1  per  hour,  a  pack 
of  gum  or  a  Hershey  bar  cost  a  nickel,  a  ham¬ 
burger  cost  fifteen  cents,  and  if  you  borrowed 
money  at  the  bank  it  might  cost  you  five  percent 
interest. 

Interestingly,  back  in  1953  coin  dealers  and  col¬ 
lectors  didn't  feel  that  they  should  mortgage  the 
farm  and  sink  all  of  their  money  into  coins.  In¬ 
vestment  was  a  popular  appeal  by  those  "in  the 
know,"  and  a  foundation  for  many  fortunes  was 
laid,  but  collecting  was  a  primary  consideration. 
As  it  turned  out,  probably  anyone  spending  $10 
thousand  with  the  writer  in  the  mid  1950s,  and 
such  a  person  would  have  been  one  of  America's 
biggest  spenders  in  numismatics,  would  probably 
have  coins  worth  $1  million  or  more  now. 

Presently,  in  1983,  investment  in  coins  is  often 
talked  about.  And  yet,  to  us,  the  principles  remain 
the  same:  Collect  intelligently,  and  investment 
rewards  will  probably  be  yours.  An  article  in  this 
issue  by  Monica  Joseph  gives  another  person's 
view  of  coins  as  an  investment,  using  economic 
terms  and  theories  which  we  didn't  even  know 
existed  back  in  1953,  but  which,  interestingly, 
come  to  somewhat  the  same  conclusion. 
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LAST  MINUTE  ADDITIONS 

An  offering  of  some  interesting  items  purchased 


just  before  going  to  press: 

HALF  CENTS 

1803  VF-30.  Pleasing  surfaces . 110.00 

1805  VF-30 . 105.00 

1825  C-2.  Choice  AU-55 . 235.00 

1851  EF-40  . 75.00 

1855  Select  BU,  MS-63.  80%  mint  red!  A  superb 

coin . 650.00 


LARGE  CENTS 

1838  Glossy  EF . 90.00 

1855  Upright  5's.  MS-60.  Smooth  chestnut  brown 
surfaces . 295.00 


SMALL  CENTS 

1864  Copper-nickel  issue.  Select  Proof-63.  Fully 
brilliant  and  hairline  free.  A  few  "fly  specks" 
on  obverse.  A  premium  example  of  an  elusive 


type  coin . 995.00 

1864  Bronze.  MS-60.  Glossy  brown,  hints  of  lustre 
in  the  devices . 65.00 

1864  L  on  ribbon.  Choice  AU-55.  This  one  will 
sell  quickly,  only . 225.00 

1874  Select  BU,  MS-£3.  Prooflike.  70%  mint  red 
with  light  toning  .’ . 195.00 

1877  The  "key  date"  in  an  affordable  grade.  Ex¬ 
tremely  Fine-40 . 650.00 

1889  MS-60  . 35.00 

1893  MS-60  . 35.00 

1894  MS-60  .  40.00 

1895  MS-60  . 35.00 

1897  MS-63  . 75.00 

1899  MS-63  . 75.00 

1902  Choice  Brilliant  Uncirculated,  MS-65.  Full 

mint  red,  attractive . 325.00 

1903  MS-63  . 75.00 

1907  MS-63  . 75.00 

1909- S  Indian.  MS-60.  Light  with  hints  of  lustre. 

Attractive . 350.00 

1910- S  MS-63 . 165.00 

191 1- S  MS-60 . 125.00 

1932  MS-63  . 45.00 

1938  Proof-63 . 90.00 


superb  light  toning  and  that  frosty  mint  bloom 
that  makes  truly  choice  buffalo  nickels  such 
a  pleasure  to  own . 350.00 

1937  Choice  BU,  MS-65  . 38.00 

1938  Jefferson.  Choice  Proof-65 . 125.00 

1938-D  Buffalo.  Choice  BU,  MS-65  . 38.00 

HALF  DIMES 

1839-0  EF-45.  Beautifully  toned . 90.00 

1851  EF-45  . 60.00 

1853  Arrows.  Choice  AU-55.  Fully  lustrous  with 

just  a  hint  of  toning . 1 25.00 

1854  Arrows.  Choice  About  Uncirculated-55,  con¬ 
siderable  lustre . 140.00 

1857-0  EF-45.  Attractively  toned . 65.00 

1861  EF-45.  Another  attractive  coin  with  pleasant 
toning . 55.00 

1872-S  Mintmark  below  wreath.  Choice  AU-55, 
prooflike  surfaces . 85.00 


DIMES 

1834  VF-20 . 120.00 

1 880  A  scarce  date  with  a  mintage  of  under  40,000 
pieces.  This  example  is  rainbow  toned  and 
damage  free.  EF-45  . 275.00 

1888  Choice  AU-55.  At  a  glance  this  coin  appears 

to  be  Uncirculated . 99.00 

1889  VF-30 . 14.00 

1890-S  Choice  About  Uncirculated-55.  A  frosty, 
fully  brilliant  coin . 11 5.00 

1891  Choice  AU-55  . 85.00 


BARBER  DIMES 

1892  Choice  AU-55.  What  is  often  referred  to  as 


"Unc.  with  rub"  . 99.00 

1892-0  Choice  AU-55 . 125.00 

1902  Choice  AU-55 . 115.00 

1905-0  Choice  AU-55 . 125.00 

1913  AU-55 . 115.00 

1914  Choice  AU-55  . 99.00 

MERCURY  DIMES 

1931  Choice  BU,  MS-65,  FSB . 349.00 

1939  Brilliant  Proof-65 . 395.00 

1944  MS-65  . 21.00 


TWO-CENT  PIECES 

1864  Large  motto.  MS-60.  Pleasing  red  and  brown 


surfaces . 175.00 

NICKEL  THREE-CENT  PIECES 

1865  Choice  AU-55 . 55.00 

1866  BU,  MS-60 . 115.00 

SILVER  THREE-CENT  PIECES 

1860  Choice  AU-55 . 135.00 


NICKEL  FIVE-CENT  PIECES 

1912-D  Choice  Brilliant  Uncirculated,  MS-65. 
Pleasant  light  toning.  A  scarce  and  popular 
issue . 1,395.00 

1931-S  Choice  BU,  MS-65.  This  coin  features 


TWENTY-CENT  PIECES 

1875-CC  EF-40.  Lightly  toned . 210.00 

QUARTERS 

1857  Choice  AU-55.  Lots  of  lustre  under  light 
toning . 185.00 

1875  BU,  MS-60 . 395.00 

1876  EF-45  . 75.00 

1886  Choice  BU,  MS-65.  Mintage  of  but  5,000 
pieces.  Beautifully  toned  . 1,695.00 

1892  Choice  AU-55  .  165.00 

1895-S  Choice  AU-55.  A  scarce  coin,  particular¬ 
ly  in  this  condition . 235.00 

1902-0  Choice  AU-55.  Full  lustre  and  nice  halo 
toning,  only  . 195.00 

1916  Barber.  Choice  AU-55  .  165.00 
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LIBERTY  STANDING  QUARTERS 

1 91 6  The  "key  date"  in  this  popular  series.  Choice 
AU-55.  Lots  of  lustre  and  just  enough  light  ton¬ 
ing  to  illustrate  that  the  coin  has  not  been 
"played"  with.  In  our  opinion  this  particular 
coin  is  more  attractive  than  several  examples 
that  were  recently  offered  to  us  at  50%  more 
than  our  selling  price  of . 2,950.00 

191 7-D  Type  I.  Choice  AU-55.  Frosty  .  .  135.00 

191 7- S  Type  II.  EF-45.  Attractive  light  toning  and 

lots  of  lustre . 85.00 

1918- D  EF-45.  Nicely  toned  $95.00;  Choice  About 

Uncirculated-55  . 155.00 

1918-S  EF-45 . 60.00 

1920  EF-45  . 60.00 


1920-D  Choice  AU-55.  Fully  lustrous.  .  .180.00 


1920-S  Choice  AU-55  . 95.00 

1923  Choice  AU-55  . 85.00 

1925  Choice  AU-55  . 75.00 

1928  EF-45  $35.00;  Choice  AU-55  . 60.00 


1928-S  EF-45  $40.00;  Choice  AU-55  .  .  .  .65.00 


HALF  DOLLARS 

1810  Choice  EF-45 . 195.00 

1825  BU,  MS-60.  Superb  halo  toning  around 
blemish-free  surfaces . 795.00 

1843  Choice  AU-55.  Lots  of  lustre  and  just  a  hint 
of  rubbing.  It's  difficult  to  find  early  halves  this 
nice . 210.00 

1852  A  very  scarce,  low-mintage  coin.  Very 

Fine- 30  . 395.00 

1853  Arrows  and  rays.  Attractive  EF-45,  lustrous 

and  perfect  for  the  type  set . 275.00 

1854-0  Arrows.  Fully  lustrous  with  just  the 
slightest  toning . 795.00 

1856-0  VF-30 . 55.00 

1859-0  Choice  AU-55.  Frosty  and  just  a  little  rub 
away  from  Uncirculated  . 215.00 

1865  EF-45.  Fantastic  toning . 105.00 

1872  EF-45  . 95.00 

1877-S  Brilliant  Uncirculated,  MS-60.  Deeply 
toned  over  beautiful  surfaces.  From  an  old  col¬ 
lection  that  was  stored  in  the  traditional  coin 
cabinet  $495.00;  Select  Brilliant  Uncirculated, 
MS-63  . 950.00 


BARBER  HALVES 


1895-S  EF-45.  Scarce  date . 245.00 

1897  EF-45 . 210.00 

1899-0  EF-45  . 245.00 

1902  EF-45 . 210.00 

1904  EF-45 . 210.00 

1907- D  EF-45.  Scarce  . 250.00 

1 908-  D  EF-45  . 225.00 

1909  Choice  AU-55  . 395.00 


LIBERTY  WALKING  HALVES 

1935-S  Choice  Brilliant  Uncirculated,  MS-65. 


Superb  light  toning . 1,250.00 

1937-D  MS-65  . 795.00 

1944  MS-65  . 169.00 

1945  MS-65  . 169.00 

1946  MS-65  . 169.00 


EARLY  SILVER  DOLLARS 

1798  Heraldic  Eagle.  VC-8.  Defect-free.  Just  sub¬ 
jected  to  honest  wear.  Perfectly  acceptable  for 


the  type  set . 395.00 

1846  VF-30 . 250.00 


MORGAN  SILVER  DOLLARS 


1878-CC  MS-63/65 . 195.00 

1880-CC  MS-63/65 . 275.00 

1 880-S  MS-63/65  . 115.00 


1 885  MS-65/67.  One  of  the  nicest  examples  of  this 
scarce  coin  we  have  encountered  during  the 
past  five  years.  Beautiful  light  toning  over  im¬ 
maculate  fields  . 1,295.00 

1888-S  Select  BU,  MS-63  . 235.00 

1889  Choice  AU-55  $35.00;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 535.00 

1890-CC  EF-45  . 60.00 

1893-0.  EF-40.  Scarce . 215.00 


1895-0  EF-45  $325.00;  About  Uncirculated-50. 
Lots  of  lustre,  a  very  difficult  coin  to  locate  this 
nice . , . 550.00 

1904-S  EF-45 . 160.00 

1935  Peace  dollar.  Choice  Brilliant  Uncirculated, 
MS-65  . 950.00 


TRADE  DOLLARS 

1877  EF-40  $135.00;  EF-45  . 175.00 

1882  Select  Proof-63.  A  hint  of  light  toning  with 
superb  frosty  devices . 2,150.00 

ONE  DOLLAR  COLD 

1886  Select  BU,  MS-63  . 1,295.00 

THREE-DOLLAR  GOLD 

1878  Choice  Brilliant  Uncirculated,  MS-65.  Fully 

frosty  and  lustrous . 9,250.00 

TWENTY  DOLLAR  COLD 

1925  Choice  BU,  MS-65  . 1,695.00 

COMMEMORATIVES 

1 900  Lafayette  dollar.  Choice  AU-55.  Nice  original 
toning . 395.00 

1935  Arkansas.  Choice  BU,  MS-65 . 190.00 

1928  Hawaiian.  MS-65 . 1,975.00 

1921  Missouri.  MS-65 . 1,695.00 

1938  New  Rochelle.  MS-65  . 595.00 

1936  Oregon.  MS-65 . 335.00 

1937  Oregon.  MS-65.  Nicely  toned,  with  original 

mailing  card  of  issue . 395.00 

1946  Booker  T.  Washington.  MS-63  ....  19.00 

1948  Booker  T.  Washington  set  of  three  coins. 
Choice  BU,  MS-65  . 275.00 


COLLECTION  PORTFOLIO  PROGRAM 

Interested  in  buying  coins  from  us  on  a  month¬ 
ly  or  other  periodic  basis?  Our  Collection  Port¬ 
folio  Program  may  be  ideal  for  you!  See  full  details 
in  this  issue  beginning  on  page  25. 


Virgil  Brand  Poster  Available! 

Now  available  for  delivery  is  this  beautiful  full-color  21  x  32-inch 
poster.  Our  price  of  just  $5  includes  mailing  to  you  in  a  sturdy 
tube.  Request  "Virgil  Brand  Poster"  when  ordering. 
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FINANCIAL  NEWSLETTER  (and  some  offers!)  BY  RAY  MERENA 


These  words  are  being  written  in  raid- August.  We've  just  finished  our  New  York 
auction  sale  of  the  George  Hatie  Collection.  Far  exceeding  our  expectations,  the 
event  realized  nearly  $3  million! 

While  the  prices  realized  list  (sent  to  subscribers  to  our  auction  catalogues) 
will  give  complete  details  of  the  3,000+  lots  in  the  sale,  right  now  I  will  give 
you  a  few  highlights:  A  Very  Fine  1796  quarter  eagle  of  the  no-stars  type  fetched 
$17,600;  an  AU  1796  $10  brought  $28,600;  a  MS-60  example  of  the  famous  MCMVII 
1907  High  Relief  double  eagle  went  to  a  new  home  for  $15,400;  an  1867  Proof  nickel 
with  rays  brought  $11,000;  an  1883  half  dollar  described  as  Gem  Uncirculated  fetched 
$7,150;  and  a  1921-S  coin  of  the  same  denomination,  catalogued  as  MS-63,  went  for 
$7,975.00. 

An  enthusiastic  crowd  of  floor  bidders  at  the  St.  Moritz  Hotel  in  New  York  City, 
combined  with  thousands  of  bids  received  by  mail,  resulted  in  many  new  records  being 
set  for  the  current  market.  An  1851  restrike  Proof  Liberty  seated  dollar  sold  for 
$13,200;  a  MS-63  dollar  of  1852,  one  of  the  rarest  issues,  brought  $12,100;  and  an 
1858  Proof  dollar  fetched  $8,800.  An  1895  Morgan  silver  dollar,  catalogued  as  Proof-63, 
realized  $17,600  in  furious  bidding  competition. 

A  1914  Proof  gold  set,  which  before  the  sale  I  thought  might  bring  as  much  as 
$60,000  to  $70,000,  surprised  and  delighted  us  (not  to  mention  the  consignor!)  when 
it  realized  a  stunning  $100,100!  An  1881  Proof  set  of  copper,  nickel,  and  silver 
coins  dazzled  onlookers  when  it  brought  $24,200,  while  a  particularly  nice  business 
strike  1835  half  dime  sold  for  $5,720,  and,  among  numismatic  books  in  the  sale,  a 
catalogue  of  the  1921  sale  of  the  John  Story  Jenks  Collection  fetched  $2,640. 

Numismatic  literature  has  always  been  interesting  to  students  and  researchers. 

In  recent  years  a  separate  market  for  out-of-print  coin  books,  old  auction  catalogues, 
and  the  like  has  emerged.  Recently  I  perused  the  catalogue  for  Auction  Sale  V,  held 
by  Cal  Wilson,  dealer  in  numismatic  books,  and  was  delighted  to  read  his  description 
of  Lot  257,  which  offered  a  group  of  several  dozen  of  our  past  catalogues  (and  which 
was  estimated  at  $300  for  the  lot),  and  which  noted,  in  part:  "These  fine  catalogues 
are  recognized  and  cherished  for  the  quality  of  description,  attribution,  and  illus¬ 
tration  contained  within  their  pages.  It  would  be  difficult  to  name  a  single  rarity 
in  numismatics  which  has  not  been  handled  by  this  firm.  Indeed,  nine  out  of  the  top 
ten  world's  record  prices  are  presently  possessed  by  Bowers  and  Merena  Galleries..." 

Thank  you.  Cal!  Your  words,  I  am  sure,  will  prompt  our  Research  Department  and 
our  Auction  Department  to  aspire  to  many  more  fine  cataloguing  accomplishments!  In 
the  works  right  now  are  several  publications,  including  Sale  I  of  the  Virgil  Brand 
coins  and  our  catalogue  of  the  Marcus  Brown  Estate,  both  sales  to  be  held  in  New 
York  City  from  November  7-10,  1983,  and  our  marvelous  sale  to  be  held  in  Los  Angeles 
in  January  in  conjunction  with  the  Numismatic  Association  of  Southern  California 
convention  (and  for  which  Karl  Hirtzinger,  manager  of  our  Auction  Department,  is 
now  accepting  consignments  -  contact  him  about  including  your  coins!).  To  be  sure 
of  receiving  the  regular  (softbound)  edition,  of  these  auction  catalogues  and  more, 
your  check  for  just  $35,  which  is  far  less  than  it  costs  us  to  produce  and  deliver 

these  volumes,  will  bring  you  our  catalogues  for  the  next  year.  A  real  bargain! 

Remember,  too,  our  "Virgil  Brand  Collection  Offer,"  whereby  for  just  $99  (a  savings 
of  $40)  you  get  two  softbound  auction  catalogues,  two  deluxe  hardbound  versions  of 

the  catalogues,  and  the  book,  "VIRGIL  BRAND:  The  Man  and  His  Era." 
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The  book,  VIRGIL  BRAND:  The  Man  and  His  Era,  has  just  gone  to  the  printer.  By  the 
time  you  read  these  words  it  will  be  nearly  ready  for  delivery!  And,  what  a  nifty  book 
it  is!  Deluxe  hardbound,  248  pages  (including  color  plates  of  treasures  from  Virgil's 
collection),  and  printed  on  high  qua'lity  gloss.y  paper,  the  volume  is  one  you  will 
treasure  for  years  to  come.  Written  by  Q.  David  Bowers,  the  book  is  interesting  to 
read  -  in  addition  to  being  a  valuable  reference.  The  coin  market,  doings  with  the 
dealers,  "gossip,"  the  inside  story  of  Virgil  Brand  and  the  legend  surrounding  him, 
how  rarities  were  purchased,  and  1001  other  things  await  you  in  the  book's  pages. 
Separately,  the  book  is  $29  postpaid. 

The  rare  coin  market  is  strong,  solid,  and  active.  Our  George  Hatie  Collection 
sale  saw  millions  of  dollars  worth  of  coins  go  to  many  different  bidders  from  all 
geographical  areas  -  an  indication  of  the  breadth  and  depth  of  interest.  Here  at 
Bowers  and  Merena  Galleries  our  main  problem  is  buying  coins,  not  selling  them! 

In  going  over  our  advertising  budget  the  other  day  I  could  not  help  but  notice  that 
for  every  $10  we  spend  to  sell  coins,  we  spend  $20  to  $40  to  buy  coins  or  to  acquire 
them  for  auction!  Unfortunately,  in  my  business  I  can't  call  up  a  warehouse  and  say, 
"Ship  me  a  couple  dozen  Uncirculated  Liberty  nickels."  It  doesn't  happen.  Rather, 
we  buy  coins  the  hard  way.  Tom  Becker,  our  senior  numismatist,  myself,  Dave  Bowers, 
and  other  professionals  on  our  staff  carefully  study  and  consider  collections,  old- 
time  estates,  groups,  and  other  offers  in  order  to  select  coins  which  are  "just 
right"  -  an  elusive  combination  of  quality,  nice  appearance,  popularity,  and  reason¬ 
able  price.  The  object,  of  course,  is  to  buy  coins  and  paper  money  which  will  be  a 
good  buy  for  you  once  we  offer  it  for  sale. 

I  am  leaving  in  a  matter  of  hours  for  the  American  Numismatic  Association  conven¬ 
tion  in  San  Diego.  While  I  am  away,  this  catalogue  will  be  completed  and  will  be  sent 
to  the  printer  -  with  distribution  scheduled  for  early  September.  So,  by  the  time  you 
read  these  words  we  will  have  in  our  stock  many,  many  thousands  of  dollars  worth  of 
new  purchases  which  did  not  get  listed  in  this  present  "Rare  Coin  Review"  issue. 

I  know  we  will  be  buying  Morgan  silver  dollars,  "type"  coins,  20th  century  popular 
series  (Mercury  dimes,  buffalo  nickels,  Lincoln  cents.  Liberty  walking  halves,  Wash¬ 
ington  quarters,  Franklin  halves,  etc.),  gold  coins  ("types"  as  well  as  rare  dates), 
commemoratives ,  and  others. 

With  this  in  mind,  Tom  Becker  and  I  are  offering  you  some  "packages."  These  will 
be  made  up  when  your  order  is  received  and  will  be  guaranteed  to  please.  Each  special 
package  will  have  the  following  characteristics  and  guarantee:  (1)  It  is  guaranteed 
to  please  you.  If  for  any  reason  you  are  not  100%  delighted,  just  return  your  shipment 
or  any  part  of  it  within  30  days  for  a  full  refund.  So,  you  aren't  taking  a  chance. 

(2)  Each  package  will  give  you  MORE  than  your  money's  worth!  Each  package  will  contain 
coins  worth,  at  our  regular  prices,  more  than  the  special  lot  price  you  pay.  For 
example,  a  $2500  group  of  coins  will  contain  pieces  which  individually  total  in  the 
range  of  $2800  to  $3100  or  so.  (At  the  same  time,  realize  that  pieces  we  offer  to  you 
as  some  of  our  best  buys  often  carry  a  narrow  profit  margin  for  us.)  (3)  Each  package 
comes  with  an  itemized  invoice,  you  you  will  know  precisely  what  you  are  paying  for 
each  coin.  Each  package  comes  to  you  postpaid.  (4)  Each  package  will  be  personally 
selected  by  Tom  Becker,  Dave  Bowers,  and  myself.  Here  at  Bowers  and  Merena  Galleries 
you  get  old-fashioned  personal  service  in  the  New  England  tradition.  Further,  on  per¬ 
sonal  service,  if  you  want  to  personally  talk  about  your  coins,  just  give  Tom  Becker 
a  call  at  (603)  569-5095  once  you  receive  your  shipment,  and  he  will  discuss  the 
pieces  selected,  grading,  price,  or  anything  else  that  is  on  your  mind! 

Now,  on  to  the  special  packages!: 
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The  following  packages,  consisting  of  ANA  convention  purchases  and  other  good  buys, 
are  offered.  Order  by  package  number. 

SPECIAL  PACKAGES  OF  COMMEMORATIVE  HALF  DOLLARS  containing  strictly-graded  Choice  Bril¬ 
liant  Uncirculated  (MS-65  ANA  scale)  half  dollars,  each  coin  different  (a  nice  start 
on  a  collection!):  ANA-1  $1000;  ANA-2  $2500;  ANA-3  $5000;  ANA-4  $10,000. 

SPECIAL  PACKAGES  OF  MORGAN  SILVER  DOLLARS  containing  MS-63  to  MS-65  (Select  Brilliant 
Uncirculated  to  Choice  Brilliant  Uncirculated)  specimens,  without  duplication,  of 
various  Morgan  silver  dollars  of  the  1878-1904  era.  Remember,  in  these  and  the 
other  packages  offered  here,  you  get  MORE  than  your  money's  worth!  ANA-5  $500; 

ANA-6  $1000;  ANA-7  $2500;  ANA-8  $5000;  ANA-9  $10,000;  ANA-10  $25,000. 

SPECIAL  QUANTITY  LOTS  OF  MORGAN  DOLLARS  containing  duplicates,  nice  groups  for  those 
desiring  to  put  away  5,  10,  or  20  pieces  of  certain  issues.  All  coins  will  be  MS-63 
to  MS-65.  We  will  give  you  an  even  better  buy  on  these  -  with  the  result  that,  for 
example,  a  $2500  package  will  contain  from  $3000  to  $3500  worth  of  pieces  at  our 
regular  prices!  ANA-11  $1000;  ANA-12  $2500;  ANA-13  $5000;  ANA-14  $10,000;  ANA-15 
$25,000. 

SPECIAL  PACKAGES  OF  GOLD  COINS  containing  MS-63  to  MS-65  examples  of  $20  (mostly)  and 
$10  issues  of  the  20th  century;  "type"  coins  (not  rarities)  in  attractive  condition. 
ANA- id'  $2500;  ANA-17  $5000;  ANA-18  $10,000;  ANA-19  $25,000. 

SPECIAL  PACKAGES  OF  20TH  CENTURY  COINS  containing  MS-63  to  MS-65  Uncirculated  specimens 
of  various  dates  and  mintmarks,  no  duplication,  of  various  popular  20th  century 
issues  -  such'  as  Washington  quarters,  Roosevelt  dimes,  Franklin  halves,  buffalo 
nickels,  etc.  Dave  Bowers  liked  this  idea  when  I  told  him  about  it,  and  he  is  going 
to  have  me  make  up  a  package  for  one  of  his  relatives  who  has  expressed  an  interest 
in  putting  some  coins  away  for  the  future.  ANA-20  $500;  ANA-21  $1000;  ANA-22 
$2500;  ANA-23  $5000;  ANA-24  $10,000. 

How  about  a  special  gift  for  a  child,  grandchild,  or  other  person  close  to  you?  In 
recent  times  we  have  made  up  a  number  of  packages,  similar  to  those  offered  above,  for 
successful  physicians,  business  executives,  and  others  who  would  like  to  give  gifts  of 
enduring  value  to  relatives  but  who,  at  the  same  time,  would  like  something  which  has 
the  potential  of  being  a  good  investment,  of  appealing  to  collecting  and  intellectual 
instincts,  and  which  won't  be  just  "frittered  away."  It  would  be  hard  to  imagine  any¬ 
thing  more  ideal  than  rare  coins  in  this  regard!  One  client  had  us  make  up  three  pack¬ 
ages  of  commemorative  halves,  with  the  contents  of  each  package  being  identical,  for 
each  of  his  three  grandchildren.  Perhaps  here  is  an  idea  for  you!  If  so,  just  pick  out 
a  package  or  two  from  the  above  listing  -  and  if  you  want  several  identical-content 
packages,  we'll  do  this  for  you. 

Thank  you  for  all  of  the  business  you've  been  sending  our  way.  As  autumn  approaches, 
and  frost  gathers  on  the  pumpkin  (or  palm  tree,  depending  on  where  you  live!),  add  some 
interest  to  your  life  by  building  a  meaningful  collection  or  grouping  of  rare  coins  or 
paper  money  -  from  Bowers  and  Merena  Galleries,  of  course!  And,  don't  forget  to  check 
our  listing  of  interesting  and  important  numismatic  books.  These  bring  a  lot  of  pleasure 
for  relatively  low  cost.  Thanks  again. 
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The  upcoming  auctions  of 
the  Virgil  Brand  Collection 
are  virtually  without  prece¬ 
dent.  For,  in  two  sales,  Bow¬ 
ers  and  Merena  Galleries  will 
auction  almost  3,000  extraor¬ 
dinary  rare  American  coins. 
These  represent  the  last  intact 
portion  of  the  legendary 
350,000-piece  collection  of 
Virgil  Brand,  the  greatest  single 
collector  who  ever  lived.  Brand 
acquired  his  coins  from  1889 
until  his  death  in  1926.  The 
coins  to  be  auctioned  were 
part  of  the  inheritance  of  Jane 
Brand  Allen,  Virgil  Brand’s 
niece,  who  retained  the  coins 
until  her  death  in  1981. 

No  other  collector  ever  ac¬ 
quired  so  many  rarities  in  the 
United  States  series.  In  fact, 
Virgil  Brand  appears  to  have 
had  a  passion  for  collecting 
multiple  rarities — including 
over  half  of  the  ten  1884 
Trade  Dollars  that  were  ever 
struck;  dozens  of  1827  Quar¬ 
ters;  hundreds  of  MCMVI1 
High  Relief  Double  Eagles; 
and  countless  other  items. 

Virgil  Brand  also  purchased 
in  their  entirety  other  re¬ 
nowned  collections — includ¬ 
ing  those  of  DeWitt  Smith  and 
Dr.  Thomas  Hall,  two  of  the 
finest  cabinets  that  ever  ex¬ 
isted  .  .  .  followed  by  the 
Wurtzbach  Collection,  the 
collection  of  the  Czarina  of 
Russia,  the  Ferrari  Collection 
and  many  more! 


The  two  Virgil  Brand  auc¬ 
tions  will  feature  fabulous 
rarities,  many  not  seen  on  the 
rare  coin  market  in  recent 
memory.  Included  are  Uncir¬ 
culated  and  Proof  Gold  Dol¬ 
lars;  Quarter  Eagles,  such  as 
1796  No  Stars,  1798,  1821, 
1825  and  1830,  as  well  as  the 
finest  known  1845-0;  rare  $3 
issues,  highlighted  by  a  Gem 
1876;  Half  Eagles,  including 
two  1795s,  a  Gem  1819  with 
Error  Reverse,  a  Proof  1829 
Large  Planchet,  a  Gem  1832 
and  many  others.  Seven 
MCMVII  High  Relief  $20 
pieces,  each  pristine,  will  be 
sold,  as  well  as  many  other 
outstanding  pieces.  A  Confed¬ 
erate  Cent,  an  1811  Restrike 
Half  Cent,  an  1827  Copper 
Quarter  ...  as  well  as  many 
Superb  common  dates.  Colo¬ 
nials,  Territorial  Gold,  Pat¬ 
terns,  Tokens  &  Medals — all 
will  be  represented  by  many 
key  rarities  in  outstanding 
condition. 


Plow  a/u/ 
(fere/ta 
£/a//erie&: 
w  {uct/oneers  oft/e 
most  important  ana 
oa/aa/>/e  coJ/ecttom 
eotasoul. 


The  Garrett  Collection 
(sold  to  the  order  of  The 
Johns  Hopkins  University) . .  . 
the  United  States  Gold  Coin 
Collection  (Louis  Eliasberg 
Collection) . . .  and  the  prop¬ 
erties  of  thousands  of  other 
individuals,  museums,  univer¬ 
sities  and  other  consignors  for 
over  a  quarter  century.  Bowers 
and  Merena  Galleries  has  auc¬ 
tioned  the  world’s  most  presti¬ 
gious  and  valuable  rare  coin 
collections,  and  holds  more 
of  the  world’s  auction  records 
than  all  other  rare  coin  firms 
combined. 

On  the  strength  of  this  out¬ 
standing  auction  history,  the 
Morgan  Guaranty  Trust  Com¬ 
pany,  executors  of  Jane  Brand 
Allen’s  estate,  selected  Bowers 
and  Merena  Galleries  to  auc¬ 
tion  Ms.  Allen’s  share  of  her 
uncle’s  collection: 

“We  were  very  impressed 
with  what  Dave  Bowers  did  at 
the  Garrett  and  Eliasberg 
sales,”  said  Norman  Neubauer, 
Vice  President  of  Morgan 
Guaranty  Trust.  “His  record 
was  most  impressive,  and 
we’re  confident  that  he  will 
do  an  equally  good  job  with 
our  material.”  (Together,  the 
Garrett  and  Eliasberg  Collec¬ 
tions  realized  more  than  $37 
million. ) 


1849  Pacific  Co. 
$10  (jold 


Superb  1832  $5  Gold 


Superb  1819  $5  Gold 
with  error  reverse 


1827  Quarter 
in  copper 


Washington  Seasons  Medals  in  silver,  part  of  a  set  of  six,  finest  known. 


Rare  1907 
$10  Gold  Variety 


1830  Templeton  Reid 
$5  Gold 


1830  Templeton  Reid 
$10  Gold 


1849  Cincinnati  Mining  &  Trading  Co. 
$10  California  Gold,  struck  over  an 
Ormsby  $10  Gold 


1862  British  Columbia 
$10  Gold 


1796  $2'/2  Gold 


Higley  Copper 


Superb  1787  New  York  LIBER  NATUS 
copper  cent  with  Eagle  and  Globe, 
NEO  EBORACUS  reverse 


MCMVI1  $20  Gold, 
one  of  seven  superb 
specimens. 


1876  Proof  $3  Gold 


1776  Continental 
Dollar  in  brass 


1811  Restrike 
Half  Cent,  one  of 
six  known 


articipate  in  this 
istoric  numismatic  event. 

Bowers  and  Merena  Galleries 
offers  you  our  complete  five- 
volume  Virgil  Brand  Numismatic 
Library  at  the  special  “package” 
price  of  $99: 

TWO  SOFTBOUND 
GRAND-FORMAT  “WORK¬ 
ING”  CATALOGUES: 

One  catalogue  for  each  of  the 
two  historic  Virgil  Brand  auc¬ 
tion  sales.  Approximately 
1,500  magnificent  lots  in  each 
catalogue:  U.S.  Colonials, 

U.S.  Gold,  Territorial  Gold, 
Tokens  &  Medals,  U.S.  Pat¬ 
terns  and  many  other  series 
to  excite  all  collectors . . . 
meticulously  described  by 


Q.  David  Bowers  and  staff. 
(Regular  price:  $10  each.) 

TWO  DELUXE  HARD¬ 
BOUND  “TREASURY” 
CATALOGUES: 

The  lore  and  historical  excite¬ 
ment  of  this  landmark  collec¬ 
tion  are  forever  captured  in 
the  personal,  in-depth  cata¬ 
loguing  of  numismatic  histo¬ 
rian  Q.  David  Bowers  and  his 
expert  research  staff.  These 
beautiful  hardbound  editions 
of  the  previously  mentioned 
Brand  catalogues  are  destined 
to  be  collector’s  items  in  their 
own  right  .  .  .  yours  to  refer 
to,  and  to  treasure.  (Regular 
price:  $45  each.) 

EXTRAORDINARY  BRAND 
COLLECTION  REFERENCE 
BOOK,  WRITTEN  BY 
Q.  DAVID  BOWERS: 

“Virgil  Brand:  The  Man  and  His 
Era,  Profile  of  a  Numisma¬ 
tist” — the  insider’s  view  of 
Virgil  Brand,  written  by  the 
cataloguer  of  the  historic 


Garrett  and  Eliasberg  Collections. 
“Virgil  Brand:  The  Man  and 
His  Era”  will  be  a  collector’s 
item — a  powerful  personal 
and  numismatic  exploration. 

In-  this  remarkable  hard¬ 
bound  book,  profusely  illus¬ 
trated  and  printed  on  high 
quality  paper,  Virgil  Brand  vir¬ 
tually  comes  to  life!  For  exam¬ 
ple,  you  will  read  about  Virgil 
Brand’s  extraordinary  collect¬ 
ing  style.  (His  predilection  for 
collecting  multiple  rarities  in¬ 
cluded  owning  over  100 
MCMVII  High  Relief  $20 
Pieces,  over  40  Stellas,  nearly 
a  dozen  1827  Quarters,  over 
1,000  Lafayette  Dollars,  and 
countless  other  treasures!) 

You  will  also  read  about  the 
fascinating  American  numis¬ 
matic  scene  during  the  1889— 
1926  years.  And  the  exciting 
narrative  is  accompanied  by 
actual  excerpts  from  archival 
correspondence,  through 
which  you  learn  how  Brand’s 
heirs  dispersed  the  earlier 
portions  of  this  famous  collec¬ 
tion,  Scheduled  for  release  in 
September,  1983. 

(Regular  price:  $29.) 

Purchased  separately,  these  unique 
publications  would  cost  $139.  How - 
ever,  by  determining  our  printing 
requirements  in  advance  through  this 
special  offer,  we  can  pass  our  savings 
on  to  you.  YOUR  SPECIAL  PRICE 
IS  JUST  $99!  SO  ORDER  NOW, 

AND  SAVE  $40!  (This  special  “ pack - 
age”  offer  is  limited  to  the  first  2,500 
orders ...  so  don’t  delay. )  Each  publL 
cation  will  automatically  be  sent  to  you 
upon  release.  Each  is  a  limited  edition, 
and  will  never  be  reprinted. 

Call  (603)  569-5095  for  credit 
card  orders.  Or  return  this  coupon, 
to  reserve  your  complete  five'volume 
Virgil  Brand  Numismatic  Library. 

You  may  also  order  individual  items 
which  suit  you. 


T^lease  send  my  complete  five-volume  Virgil  Brand  Numismatic  Library  automatically,  as  each  vol¬ 
ume  is  issued.  1  understand  that  by  ordering  now,  I  am  saving  $40  (receiving  a  $139  value  for  just  $99). 

□  Enclosed  is  my  remittance  in  the  amount  of  $99. 

□  Please  charge  to  my  Visa,  Mastercard  or  AMEX: 


(type  of  card,  card  number  &  expiration  date) 


(signature) 

If  you  would  rather  order  items  individually,  please  check  the  appropriate  boxes  below,  and  remit 
correct  amount  with  your  order: 

□  Two  Softbound  Grand-Format  “Working”  Catalogues,  $10  each.  (Both  catalogues,  $20.  If  just  one 
catalogue,  $10 — specify  which  sale.) 

□  Two  Deluxe  Hardbound  “Treasury”  Catalogues,  $45  each.  (Both  catalogues,  $90.  If  just  one 
catalogue,  $45 — specify  which  sale.) 

□  “VIRGIL  BRAND:  THE  MAN  AND  HIS  ERA,  Profile  of  a  Numismatist,”  reference  book  by 
Q.  David  Bowers,  $29. 

Name _ 
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BOWERS  AND  MERENA  GALLERIES,  INC. 

When  great  collections  are  sold,  Bowers  and  Merena  sells  them. 

Box  1224.  WMeUtto,  New  Hampshire  01894  (603)  569-3095 


The  Bowers  and  Merena  Galleries  Comparison  Test  has 

never  been  successfully  challenged.  But,  we  invite  you  to  try! 
After  receiving  an  order  from  this  issue  of  the  Review  we  in¬ 
vite  you  to  compare  the  coins  received,  item  by  item,  with 
those  available  from  any  other  source.  You  have  to  make  an 
in-person  comparison  of  the  coins  we  deliver,  for  compar¬ 
ing  them  to  pieces  advertised  by  others  (but  not  delivered 
to  you  or  seen  by  you)  without  examining  the  quality  is  not 
meaningful.  You  have  30  full  days  to  do  this!  If  you  do  not 
agree  that  the  value  delivered  by  Bowers  and  Merena 
Galleries  is  the  very  best  you  can  buy,  just  return  the  coins 
and  we  will  give  you  an  instant  refund!  Offhand  you  might 
think  we  are  taking  a  big  chance  by  making  such  a  challenge. 
But,  if  history  repeats  itself,  not  one  single  coin  will  be  re¬ 
turned  as  the  result  of  an  unfavorable  comparison! 


When  Great  Collections 

are  Sold 


Jk 

BOWERS  AND  MERENA 

GALLERIES 

Sells  Them 


Bowers  and  Merena  Galleries 

BOX  1224 

WOLFEBORO,  NH  03894 
(603)  569-5095 


